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OUBT{can no longer anywhere exist that Con- 

gress when it convenes early next month will 
have ample opportunity to reconsider the closely 
related questions of relief and social security, so- 
called, as well as the entire New Deal philosophy 
upon which systems now operating rest. While 
it may be taken for granted that sponsors of fiscal 
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important changes may be made in the recom- 
mendations of the Council before any legislative 
proposals are submitted to Congress, but there can 
be no denying that suggestions of the sort now 
made have a strong following in several quarters 
not closely identified with the Administration. 

Nor can consideration of the question of relief 





profligacy will 
recovery, there is every 
evidence that aspects of 
these questions will arise 
which will invite sober 
reflection concerning the 
more general arguments 
which are usually mar- 
shalled in defense of large 
scale public charity and 
equally broad schemes de- 
signed to provide allegedly 
self-supporting, or at least 
partially self-supporting, 
old age pensions, unem- 
ployment benefits, and the 
like. A few days ago it 
was officially made known 
that the huge funds pro- 
vided by Congress last year 
to operate the Works Pro- 
gress Administration until 
March 1 next will be ex- 
hausted early in February, 
and it seems to be taken 
for granted that Congress 
will first be asked to ap- 
propriate proportionately 
large additional amounts 
of money to carry this 
organization until the end 
of the fiscal year. 

At almost the same time 
it was announced that the 
Advisory Council on Social 
Security appointed more 
than a year ago to study 
old-age pension legislation 
had completed its work 
and made its report to the 
Senate Finance Committee 
and the Social Security 
Board which had jointly 
appointed it. The text of 
the Council's findings were 
promptly made public, and 
have already, according to 


again attempt to relate waste to 














Social Security Costs 


“The Council is . . aware of the great 
financial costs, particularly in the future, 
involved in an insurance program. The pat- 
tern cannot be larger than the cloth; the 
degree of security afforded must be limited 
by the national income and the proportion 
of that income properly available for any 
specific purpose. Old-age insurance is only 
one element in the whole structure of gov- 
ernmental social services. 

‘*The protection of the aged must not be 
at the expense of adequate protection of de- 


i pendent children, the sick, the disabled, or 


the unemployed; or at the cost of impairing 
such essential services as education and 
public health or of lowering of the standard 
of living of the working population.” 

Translate these excellent generalizations 
extracted from the report of the Advisory 
Council on Social Security into ordinary 
language, and we have a statement to the 
effect that we must not take bread from the 
mouths of children, the afflicted, the dis- 
abled or the unemployed to feed the aged, 
and moreover the aged must be provided for 
without any diminution in the volume of 
current consumption of the ‘working popu- 
lation’’ which, after all, is most of us. Good, 
hard sense! 


® The reader is, however, likely to lay the 


report down with strong doubt in his mind 
as to whether the Council has a full realiza- 
tion of what is implied in these words. The 
conditions set forth cannot, of course, be 
met, if we are to provide for the aged better 
than we do now, unless per capita production 
isf[very substantially increased and the higher 
rate of production maintained. 

& It will not do to point to existing surpluses 
of a few agricultural commodities as con- 
tradicting such a statement, since these 
goods cannot be distributed, save at lower 
prices, unless other goods are produced to 
exchange for them, and if lower prices for 
goods of which there is an over-supply pre- 
vail for a considerable period of time, the 
surplus will vanish and production be 
curtailed. 


ht’ But the New Deal which gave birth to the 


Social Security program is in large part 
wedded to the economics of scarcity, scarcity 
of agricultural products created by produc- 
tion¥control, scarcity of labor created by 
shortening hours and inducing relatively 
early retirement of workers in service, and, 
indirectly, scarcity of other goods by reason 
of difficulties placed in the way of full pro- 
duction. 

We are afraid the Council has not thought 
its problems through to ultimate realities. 


























funds for the fiscal year ending June 30, 1940, be 


long deferred. The Works 
Progress Administration, 
according to official state- 
ments, will have managed 
to spend some $1,425,000,- 
000 between July 1 and 
about Feb. 7 next year. 
Of course, it took even Mr. 
Hopkins a certain period 
of time to get his spending 
machinery to functioning 
smoothly and effectively, 
with the result that the 
later months show a sub- 
stantially higher rate of 
expenditure than did the 
earlier periods. To keep 
this organization going at 
something approaching the 
average rate it has main- 
tained since the beginning 
of the fiscal year would 
require a further appro- 
priation amounting to a 
sum distressingly close to 
$1,000,000,000. Indeed, 
it has been said during 
the past week that Con- 
gress would be asked to 
provide such a sum for 
this purpose. Should the 
Works Progress Admin- 
istration approach the end 
of the current fiscal year 
spending at the rate of, 
say, $200,000,000 per 
month or anywhere near 
that amount, considerable 
difficulty will be en- 
countered in reducing relief 
expenditures for the fol- 
lowing fiscal year to any- 
thing approaching reason. 
The problem presented is 
not one likely to be solved 
by so simple an expedient 





‘the daily press, received the approval of a good 
many who have never been enthusiastic supporters 
of the existing arrangement. The legislative recom- 
mendations are designed greatly to enlarge the 
scope and cost of the present old-age pension plan, 
and to evade (politically speaking) the question of 
financing the program by reducing taxes levied in 
connection with it. Conferences are now taking 
place in Washington among New Deal managers 
for the purpose of determining what the Admin- 
istration ought to ask for in the form of changes 
in the social security program. Many and possibly 





as reducing proposed appropriations for the Works 
Progress Administration or for relief through any 
other agency. 


Realistic Approach Needed 


We cannot afford further to defer giving to these 
two closely related programs the serious considera- 
tion they deserve. It would be unfortunate indeed 
if the opportunity certain to be afforded this winter 
were to be neglected in favor of mere political 
bickering and jockeying for position. The pro- 
posals now made by the Advisory Council on Social 
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Security would alter the fundamentals of the old 
age pension scheme not in the least, and thus offer 
no help. In point of fact, the Council in suggesting 
a broadening of the coverage afforded, and an ad- 
vancement of the date at which payments begin, 
would make the scheme much more burdensome and 
thus add to its undesirability in a way that is not 
in any appreciable degree counter-balanced by the 
proposed partial elimination of the so-called re- 
serve plan, or by any other changes suggested. The 
truth of the matter is that the social security pro- 
gram, including both the old age pension and the 
unemployment phases of it, is so costly and in other 
ways is so damaging to the functioning of the 
economic system that it takes its place along with 
the administration of relief itself as one of the 
major causes of what is generally regarded as the 
need of an indefinite continuation of enormous re- 
lief outlays. 


The Delusion of Limitless Funds 

What is needed and all that is needed, is that 
we test the wisdom of our so-called social security 
efforts in the light of common sense. It must be 
obvious to all serious minded persons beyond the 
age of ten that the relief and social security pro- 
grams and most current discussions of them seem 
to presuppose absolutely limitless funds at the 
disposal of the Federal Government. There has 
been endless discussion of the fact that the existing 
old-age pension program envisages a “reserve” 
presently to reach the almost inconceivable sum 
of $47,000,000,000, and proposals for the elimina- 
tion of this feature of the program have apparently 
been gaining ground amidst the most serious dis- 
cussions of the “problems” raised by such a fund. 
The recommendations of the Council already cited 
would at least make a beginning toward abolish- 
ment of it, or at the least toward a large reduction 
in it. As if this planned book-keeping entry in its 
own right were a matter of prime importance! 
What must be of concern to all forward-looking 
citizens is the fact that the Federal Government 
is assuming liabilities to individuals in the form 
of promises to provide old-age pensions which, ac- 
cording to the so-called experts in Washington, 
would, if carried upon what is known as “an in- 
surance basis,” require a reserve of these propor- 
tions! 

It is difficult to believe that many informed 
people still exist in this country so naive as to 
suppose that the taxes now being collected to be 
appropriated into this reserve fund, only to re- 
turn at once to the general fund through sale by 
the Treasury to the reserve fund of Treasury obliga- 
tions, in any real sense prepay the future cost of 
the old-age pension accruing, or in any remote or 
indirect way provide the means with which to pay 
them. The cold fact is that the public will pay 
these pension bills twice. They are paying them 
now, and the funds so collected are being 
squandered in a thousand foolish ways without 
productive return. When the pensions become due 
and payable the public will be obliged to foot the 
bill again, since the reserve fund will hold nothing 
but Treasury I. O. U.’s which the taxpayers of the 
country must honor. Nor would this situation be 
altered in any essential particular if, as the Coun- 
cil suggests, the taxes now collected are credited 
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directly to a trusteed fund which in turn would 
immediately hand them to the Treasury in ex- 
change for obligations of the Federal Government. 
We deceive ourselves when we suppose that funda- 
mentals can be corrected by such book-keeping 
schemes and devices. 

Unfortunately the term “insurance” has in some 
circles become a word to conjure with. The im- 
pression has gone abroad that the old-age pension 
plan of the Federal Government operates precisely 
as do similar annuity or “insurance” plans offered 
by private enterprise. Nothing, of course, could 
be farther from the truth so far as substances 
goes, whatever may be the outward form. The 
private concerns offering annuity or insurance con- 
tracts of this type employ the funds paid them 
through the years in productive enterprise and 
the earnings of these enterprises pay the annui- 
tant when payment is due. The Federal Govern- 
ment invests such funds in its own obligations and 
makes non-productive use of the proceeds. Indeed 
a governmental system of the sort cannot operate 
otherwise, unless the Government is prepared to 
enter the field of private enterprise either directly 
or indirectly, or unless it so manages its affairs 
that other taxes for really necessary governmental 
functions are reduced by an amount equivalent to 
the sums paid by or on behalf of the annuitants. 
The Federal Government in all conscience has in 
recent years entered extensively enough into fields 
heretofore left to private enterprise, but there is 
not the slightest reason to suppose that it would 
not have proceeded in precisely this manner if so- 
cial security had never been thought of, and so it 
is impossible to say that the funds paid on social 
security account are productively invested. The 
Lord knows there is no reason to suppose that other 
taxes are any lighter by reason of those imposed in 
the name of social security. 

When such fallacies are thus disposed of the 
fact stands naked for the wayfaring man to gaze 
upon that what we really are doing is to pledge 
the future taxing power and credit of the Federal 
Government in support of promises to pay men and 
women in their old age certain specified sums of 
money; that and nothing more. Now, the credit 
of the Federal Government is not indestructible 
as some seem to suppose, but is dependent upon the 
care and prudence with which it is availed of, and 
the productiveness of the taxing power of the Gov- 
ernment is dependent upon the vigor of industry 
and trade, and upon nothing else. When these 
elementary truths are thus baldly stated, it be- 
comes painfully clear that those who devised this 
elaborate scheme called social security and who 
now collect large sums of money from the public 
in support of it, are not, as is alleged, making the 
best provisions possible for meeting the obligations 
assumed, but on the contrary are doing almost every- 
thing within their power to make it uncertain 
whether these claims can be paid in honest dollars 
when due. The reckless way in which our fiscal 
affairs are being handled is a matter of common 
knowledge and, we dare hope, now of common com- 
plaint. 

The way in which the social security program 
is now being itself employed (whether consciously 
or not is not in point) to prevent industry and 
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trade from regaining and maintaining a healthy 
state makes a “ghastly jest” of the whole enter- 
prise. Consider only the method employed to 
“finance” the program. Unemployment insurance 
is wholly borne and old age pensions are partly 
paid by the employer in the form taxes levied upon 
payrolls. These levies bear absolutely no relation 
to earnings or the earning power of the employer 
taxed, the only source from which in the long run 
such taxes, or any taxes for that matter, can be 
paid. One employer with large earnings but a 
relatively small pay-roll is but lightly affected by 
the tax while another next door which has small 
or non-existent earnings but is engaged in a form 
of business requiring large working forces is 
crushed by the load. It can hardly be doubted 
that many a business man struggling “on the ragged 
edge” as it were through these troublous times has 
been obliged to discontinue business or to curtail 
operations severely as a result of the imposition of 
these taxes. Equally clear is it that another arti- 
ficial incentive has been added for the installation 
of labor saving devices which tend to displace labor 
and thus add to the relief load which “must” be 
carried. £4 


Defeatism Unwarranted 


It is commonly asserted that the general public 
is so definitely convinced of the wisdom of a social 
security program of the general nature of that now 
in effect that to talk realistically about the basic 
nature of the matter, and to assert—albeit with 
truth—that in the very nature of things, no such 
program can accomplish what is promised, and 
that in the circumstances actually existing the 
overwhelming weight of probability is that it will 
actually have effects precisely the opposite of those 
claimed, is to waste breath. We are, however, un- 
able to subscribe to such a doctrine. It may well 
be that for the immediate present little or no head- 
way will be made in persuading the rank and file 
to view these matters with realistic eyes, but it 
seems to us to be the essence of defeatism to accept 
the existing state of affairs as certain to continue 
indefinitely, and, for our part, we cannot bring 
ourselves to believe that any such defeatism is 
warranted. We recall too well that only a few 
years, a very few years, before the Prohibition 
Amendment was expunged from the Constitution, it 
was almost universally said that its repeal was 
wholly and permanently out of the question no 
matter what this or that intelligent person might 
think ought to be done. So it may be with some 
of these New Deal economic fads. But how- 
ever this may be, it is essential that the public, 
particularly those sections of the public which 
ordinarily lead or guide in the thinking of the rank 
and file should get a better grasp of the real mean- 
ing and the certain workings of such programs as 
those which today pass muster under the name of 
social security. Until that task is accomplished, not 
only will it be the more difficult to make any 
progress toward accomplishing those ends to which 
social security programs are dedicated, but it will 
be inevitable that many doubting minds will be 
soothed to equanimity and inactivity by such pro- 
posals as those now brought forward. Nor need we 
be deterred by reason of the often asserted fact 
that some of the other major countries have for 
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many years past had in effect certain programs 
designed for similar purposes. In the first place, 
many things develop in foreign lands—Communism, 
Fascism, Socialism, and much more of the same or- 
der—which we do not feel in duty bound to intro- 
duce into this country, in the second, no other coun- 
try except Russia has undertaken any program re- 
motely approaching ours in magnitude and expen- 
siveness, and in the third, none of these programs 
have been long enough in existence to prove any- 
thing in particular. 

In our view the situation is about this: In this 
country, as in all others, there are always a certain 
number of individuals who are unfortunate, shift- 
less, or for some other reason unable, or at any rate 
fail, to care fully for themselves and their normal 
dependents at all times, and reach an advanced age 
without adequate financial security. Modern highly 
organized, highly industrialized and highly com- 
mercialized society, while increasing opportunity 
for real economic advancement, does tend to create 
conditions in which each individual is less the 
master of his own destinies, so far at least as the 
basic necessaries of life are concerned, and hence 
to aggravate the evils that arise from human frail- 
ties and misfortunes of the sort in question. Here- 
tofore in this country at least those in need have 
been largely cared for by private charity, organized 
or unorganized, and by relatives. For reasons 
which need not detain us here conditions in these 
respects have long been ordinarily more extreme in 
Europe than in this country, and there public opin- 
ion has long been veering to the view that prob- 
lems thus arising could be more effectively solved 
by governmental action than by the older and less 
formal procedures. 

Hence the growth of various forms of relief and 
“insurance” abroad, which have aroused the envy 
of the professional reformers in this country. Dur- 
ing the past half dozen years the more sentimental 
of our own citizenry, and perhaps more particularly 
the elements which have experienced suffering from 
the causes under discussion, have been swept off 
their feet by grandiose promises of almost miracu- 
lous solutions to be spun from governmental 
bureaus. Whatever may be true abroad, the fact 
is that in this country, or so it has always seemed 
to us, there is small probability that we shall get 
many of these problems solved or many of these 
tasks better done through formal government ac- 
tion than they have been done by the older and less 
formal methods. In times of extreme emergency 
temporary public relief in some form seems un- 
avoidable, but it should be strictly temporary and 
limited to absolute necessities. Any intrusion of 
government into the matter on a permanent basis 
should be severely limited to demonstrated need. 
The immediate task of government is to give busi- 
ness a chance to eliminate emergency conditions 
and to prevent their return. Whatever steps may 
be immediately feasible, thoughtful citizens should 
direct their thought and their influence toward this 
end. This seems to us to be the story in a nutshell. 


Federal Reserve Bank Statement 
FFICIAL banking statistics this week give effect 
to the quarter-date fiscal operations of the 
United States Treasury, and results are quite in line 
with expectations. The Treasury borrowed $730,- 
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000,000 of new money, much of which obviously was 
paid for in cash, while heavy tax payments also were 
made to the Federal Government. In consequence, 
the Treasury balance with the 12 Federal Reserve 
banks advanced sharply, and member bank reserve 
balances showed an approximately equal drop. Mem- 
ber bank balances also receded because of a gain of 
$85,000,000 in currency circulation, this being the 
usual pre-Christmas advance. Excess reserves of 
member banks over legal requirements fell $500,000,- 
000 in these circumstances, to $2,980,000,000. Ob- 
viously enough, the return of currency from circula- 
tion and the outpouring of funds from the Treasury’s 
general account soon will rebuild the excess reserve 
total and probably bring about still higher records 
than recently were recorded. It is questionable, how- 
ever, whether further additions to the overfull reser- 
voir of idle funds will occasion credit expansion at 
this time. The available evidence is still to the effect 
that taxation, regulation and other burdens are 
restraining any tendency toward business expansion. 
The statement of weekly reporting member banks in 
New York City discloses a decline of business loans 
by $24,000,000 to $1,384,000,000. Brokers’ loans 
on security collateral fell $5,000,000 to $690,000,000. 

The current banking statistics cover the week to 
Dec. 21, and they show still another increase ef our 
monetary gold stocks by $74,000,000 to $14,454,- 
000,000. The Treasury failed to deposit gold certifi- 
cates for the entire acquisition, as the gold certificate 
holdings of the 12 Federal Reserve banks moved up 
only $49,002,000 to $11,762,720,000. Other cash of 
the regional institutions decreased, and total reserves 
showed only the modest increase of $15,517,000 to 
$12,078,556,000. Federal Reserve notes in actual 
circulation increased $50,235,000 to $4,483 ,202,000. 
Total deposits with the regional banks advanced 
$13,500,000 to $10,010,669,000, with the account 
variations consisting of a decline of member bank 
reserve balances by $561,533,000 to $8,471,979,000; 
an in crease of the Treasury general account balance 
by $612,003,000 to $1,024,793,000; an increase of 
foreign benk deposits by $9,575,000 to $195,280,000, 
and a drop of other deposits by $46,545,000 to $318,- 
617,000. The reserve ratio fell to 83.3% from 83.6%. 
Discounts by the regional institutions advanced 
$1,296,000 to $8,293,000. Industrial advances were 


$40,000 lower at $15,533,000, while commitments to 
make such advances fell $101,000 to $14,848,000. 
Open market holdings of bankers bills were motion- 
less at $549,000. There was no change in the open 
market total of $2,564,015,000 United States Treas- 
ury obligations, but the recent financing found its 
effect in a sharp increase of bond holdings, which was 
offset by decreases of note and bill holdings. 


Winter Wheat Crop 


HE area planted to winter wheat this year of 
46,173,000 acres is nearly 20% lower than the 
acreage seeded in the preceding two years but still 
slightly greater than the average area planted in 
the 10 years, 1926-35. The seeded acreage in 1937 
was 56,355,000 acres; in 1936, 57,656,000 acres, and 
the 10-year average, 45,644,000 acres. Although the 
reduction from the preceding years is considerable, 
it is only about half as great as was planned by the 
governmental authorities who, through offers of 
various benefits, had sought to induce farmers to 
plant only about 37,000,000 acres to the winter crop. 
On the basis of the facts so far available, the De- 
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partment of Agriculture, in its acreage report of 
Dec. 21, finds the probable harvest of winter wheat 
about 485,000,000 bushels, about 200,000,000 bushels 
less than in 1938 and 1937, and about 60,000,000 
bushels under the 10-year average. The final figures 
on the 1938 wheat crop, including spring and winter 
wheat, were issued Dec. 19 and show a crop of 930,- 
801,000 bushels, compared with the preliminary fig- 
ures issued last month of 940,229,000 bushels. There 
is expected to be a carryover next July 1 of about 
300,000,000 bushels, which would be the largest since 
the record high of 393,980,000 bushels carried 
July 1, 1933. 

Condition of the winter crop on Dec. 1 was only 
72% of normal compared with 76% on that date in 
the two preceding years, and a 10-year, 1926-35, 
average of 80%. 


The New York Stock Market 


N a series of 1,000,000-share sessions, stock prices 
moved modestly lower during the early part of 
this week and then proceeded to regain all their 
losses and in some cases a little more. Many promi- 
nent stocks closed yesterday virtually at the same 
levels prevalent a week earlier. There were a few 
groups, however, which displayed advances and 
hardly any which showed declines. Cheerful con- 
ditions were restored after the early recession, and 
the buying brought gains in railroad shares and a few 
industrial leaders, such as the steel stocks. Special 
circumstances occasioned the interest in carrier 
stocks, for the President’s railroad committee yester- 
day submitted a more vigorous report than had been 
thought likely. A brief summary, made public at 
the White House, suggests that all modes of transpor- 
tation be subjected to ICC supervision in a fair man- 
ner assuring proper treatment for all the various 
agencies. Further study of the transportation prob- 
lem is urged in a general sense, while specific recom- 
mendations include assumption by the Government 
of grade crossing elimination costs, repeal of land 
grant rates, enlargement of RFC power to extend 
financial aid, and establishment of a special reorgan- 
ization court. * These and other suggestions brought 
buying into carrier stocks. Steel issues were helped 
by optimistic forecasts for 1939 business, and other 
securities likewise benefited from such predictions. 
A holiday atmosphere prevailed increasingly this 
week on the New York Stock Exchange, but business 
was not neglected and the most active period of the 
week was recorded yesterday. The tendency among 
investors and traders was to look hopefully toward 
the new year, in the belief that the advances noted 
during the second half of 1938 would be maintained 
and increased. Some optimism also was occasioned 
by Washington reports that the Administration will 
recognize the plain warning of the November elec- 
tions against the concentration of power and the 
business antagonism that have marked the regime of 
Mr. Roosevelt. It was indicated, for instance, that 
the drafting of new legislation will be turned back to 
Congress, where it assuredly belongs. No informed 
observer disputes the benefits that would accrue 
from abandonment by Mr. Roosevelt of his attempts 
to control not only the Executive Office, but also the 
legislative and judicial branches. With these factors 
in mind, Wall Street looked hopefully to the new 
session of Congress, this attitude contrasting with the 
apprehensions that ordinarily prevail. 
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active in the week now ending, and levels were well 
maintained. United States Treasury issues and the 
best rated corporate bonds were quietly taken up 
whenever offered, and a few bonds established high 
records for the year. Intermediate-priced railroad 
bonds did well, and defaulted carrier obligations also 
improved. Speculative industrial, amusement and 
other groups did not vary greatly. Among foreign 
dollar bonds the principal trend was lower, owing to 
the disheartening indications from the Lima, Peru 
conference of American States, and the growing differ- 
ences between Germany and the United States. 
Commodity marketsjwere quiet in most sessions, 
with the gains of one day usually canceled by the 
losses of the next. Foreign exchanges fluctuated 
widely. Sterling was weak early in the current week, 
but rallied after announcement at London that 
foreign flotations would again be frowned upon as 
one means of preventing fresh declines. 

On the New York Stock Exchange 41 stocks 
touched new high levels for the year while 27 stocks 
touched new low levels. On the New York Curb 
Exchange 47 stocks touched new high levels and 
46 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 452,870 
shares; on Monday they were 1,104,140 shares; on 
Tuesday, 937,290 shares; on Wednesday, 1,057,745 
shares; on Thursday, 1,042,920 shares, and on Fri- 
day, 1,216,655 shares. On the New York Curb Sx- 
change the sales last Saturday were 123,590 shares; 
on Monday, 219,704 shares; on Tuesday, 230,475 
shares; on Wednesday, 256,655 shares; on Thurs- 
day, 261,060 shares, and on Friday, 269,955 shares. 

Stock Exchange prices moved within a narrow 
range on Saturday last, with trading volume only 
slightly above that of a week ago. An irregularly 
easier tendency was characteristic of the brief ses- 
sion and many issues remained unchanged, while 
others closed fractionally lower. Inspired early in 
the day by the aviation stocks, the market on Mon- 
day was prepared to point higher, but was arrested 
in its advance by the announcement of an expected 
seasonal falling off in steel production. A fair 
amount of activity was present at the opening, and 
many aircraft securities broke through their 1938 
highs, only to subsequently reveal some downward 
readjustment in values as the buying spurt spent 
itself. Other groups lifted upward by the boom in 
aviation stocks also capitulated and closed at irregu- 
larly higher levels. Trading volume suffered a mod- 
erate reduction in Tuesday’s market, due largely to 
the indecisive nature of trading as a whole. Equi- 
ties at the close were irregularly lower. Transac- 
tions during the day were limited to modest selling 
to establish losses for tax purposes, sales for the 
evening-up of accounts and purchases mainly for in- 
vestment accounts. Further tax-selling on Wednes- 
day, coupled with a decision of traders to take prof- 
its on former market leaders, such as the aircraft 
issues, steel and specialty groups, exerted sufficient 
pressure on the market, weakness developed and the 
session finished slightly lower. Getting deeper into 
the Christmas season, and with the year fast draw- 
ing to a close, a hesitant attitude gripped traders, 
and was plainly reflected in this week’s activities. 
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Indecision on Thursday was again a depressant, 
and in the absence of support the market could do 
little but drift in aimless fashion. Profit-taking 
and other kindred factors held sway to stifle any 
tendency of the market to stage a worthwhile rally. 
However, notwithstanding the obstacles placed in 
its path, the general list managed to show irregu- 
larly higher changes for the day. Yesterday’s open- 
ing presented a firm front, placing the railroad and 
steel shares in the vanguard. As a consequence, 
other groups were relieved of undue pressure and 
likewise enjoyed moderate progress. General Elec- 
trie closed yesterday at 43 against 43 on Friday of 
last week; Consolidated Edison Co. of N. Y. at 30 
against 2934; Columbia Gas & Elec. at 61% against 
67; Public Service of N. J. at 3034 against 30%; 
J. I. Case Threshing Machine at 88%4 against 9014; 
International Harvester at 5634 against 61; Sears, 
Roebuck & Co. at 731% against 74144; Montgomery 
Ward & Co. at 515% against 51%; Woolworth at 50 
against 4934, and American Tel. & Tel. at 1471 
against 14734. Western Union closed yesterday at 
2134 against 2344 on Friday of last week; Allied 
Chemical & Dye closed yesterday at 187 against 
18434; E. I. du Pont de Nemours at 150 against 
150; National Cash Register at 2434 against 25%; 
National Dairy Products at 12144 against 1254; Na- 
tional Biscuit at 23144 against 243g; Texas Gulf 
Sulphur at 3114 against 313g; Continental Can at 
4014 against 397% ; Eastman Kodak at 18214 against 
18034; Standard Brands at 6% against 614; West- 
inghouse Elec. & Mfg. at 11714 against 119; Loril- 
lard at 21 against 2114; Canada Dry at 18 against 
1834; Schenley Distillers at 16 against 1794, and 
National Distillers at 27 against 2714. 

The steel stocks show fractional changes this 
week. United States Steel closed yesterday at 6634 
against 6434 on Friday of last week; Inland Steel 
at 90 against 9014 ; Bethlehem Steel at 753g against 
7434, and Youngstown Sheet & Tube at 52 against 
527. In the motor group, Auburn Auto closed 
yesterday at 314 against 3% on Friday of last week ; 
General Motors at 495% against 50; Chrysler at 8214 
against 8214, and Hupp Motors at 2 against 1%. 
In the rubber group, Goodyear Tire & Rubber closed 
yesterday at 37 against 36% on Friday of last week ; 
B. F. Goodrich at 23% against 241%4, and United 
States Rubber at 51 against 51144. General advances 
were characteristic of the railroad group at the 
close yesterday as compared with Friday a week 
ago. Pennsylvania RR. closed yesterday at 2154 
against 21 on Friday of last week; Atchison Topeka 
& Santa Fe at 3914 against 3814; New York Central 
at 1914 against 1834 ; Union Pacific at 9014 against 
89; Southern Pacific at 193g against 1834; South- 
ern Railway at 2034 against 2014, and Northern 
Pacific at 1154 against 11144. Among the oil stocks, 
Standard Oil of N. J. closed yesterday at 51% 
against 51 on Friday of last week; Shell Union Oil 
at 144% against 1414, and Atlantic Refining at 22% 
against 2334. In the copper group, Anaconda Cop- 
per closed yesterday at 3454 against 3434 on Friday 
of last week; American Smelting & Refining at 48% 
against 5114, and Phelps Dodge at 41% against 
4334, 

Trade and industrial reports were mixed this 
week, with usual seasonal influences predominant. 
Department store sales of the Christmas season are 
reported well in advance of last year. Industrial 
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indices were less encouraging. Steel operations for 
the week ending today were estimated by American 
Iron and Steel Institute at 51.7% of capacity 
against 57.6% last week, 61.9% a month ago, and 
23.5% at this time last year. Production of elec- 
tric power was reported by Edison Electric Insti- 
tute at 2,332,978,000 kilowatt hours for the week 
to Dec. 17 as against 2,318,550,000 in the preceding 
week, and 2,202,200,000 in the correspeonding week 
of last year. Car loadings of revenue freight in 
the week ended Dec. 17 were reported by the Asso- 
ciation of American Railroads at 606,314 cars. This 
was a decrease of 13,026 cars from the previous 
week, but an increase of 6,031 cars over the same 
week of 1937. 

As indicating the course of the commodity mak- 
kets, the May option for wheat in Chicago closed 
yesterday at 6714¢. as against 6614c. the close on 
Friday of last week. May corn at Chicago closed 
yesterday at 5214c. as against 51%c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 28%c. as against 28%¢c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 8.82c. as against 8.62c. the close on 
Friday of last week. The spot price for rubber 
closed yesterday at 16.45c. as against 16.11c. the 
close on Friday of last week. Domestic copper 
closed yesterday at 1114¢c., the close on Friday of 
last week. 

In London the price of bar silver yesterday was 
2014 pence per ounce as against 19 15/16 pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 42%4c., the 
close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.66 7/16 
as against $4.667% the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
2.63Y6c. as against 2.63c. the close on Friday of 
last week. 

European Stock Markets 

 « saentty ove stock markets departed this week 

from their custom of moving in the same gen- 
eral direction. Dealings on the Lohdon market 
were small and the price variations of no great 
importance. On the Berlin Boerse similar condi- 
tions prevailed. The Paris market, however, was 
active and sharply higher for the week, despite oc- 
casional fluries of profit-taking on the better levels 
occasioned by greater confidence regarding the in- 
ternal situation, and firmness with respect to 
Italian demands for portions of French territory. 
Official assurances of sound financial policies also 
aided the French share exchange. There was more 
confidence everywhere regarding the currency con- 
trols that now are prevalent. British authorities 
made it known on Tuesday that they are closing 
the door on foreign flotations in London, in order 
to prevent any needless pressure on the pound 
sterling in foreign exchange trading. This action 
helped to dispel the fears that a currency deprecia- 
tion race might develop. Other international de- 
velopments again were unsettling, but the markets 
are getting well used to threats of warfare and to 
acerbites in international relations that in former 
days would have been regarded as preludes to open 
conflict. Some attention was paid to business 
trends in the leading European countries, and in- 
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formed opinion generally was that some improve- 
ment may be expected in 1939. 

A new fortnightly account was opened on the 
London Stock Exchange, Monday, but it failed to 
bring the usual increase of business. Pre-holiday 
influences held dealings to modest levels, and price 
movements also were small. Gilt-edged issues 
drifted fractionally lower, while industrial and min- 
ing stocks were irregular. Anglo-American favor- 
ites were firm in the foreign section. Another dull 
session was reported Tuesday, at London, with 
gilt-edged stocks again lower and declines the rule 
also among British industrial securities. Mining, 
oil and other issues of such speculative groups failed 
to attract much buying, while international securi- 
ties were irregular. After early weakness on Wed- 
nesday, gilt-edged stocks tended to rally late in 
the day, and variations at the end were insignifi- 
cant. British industrials were mostly lower, and 
uncertainty prevailed likewise among mining, oil 
and rubber stocks. Anglo-American favorites were 
firm. The approaching holidays kept dealings to 
a minimum on Thursday, but the tone was cheer- 
ful. Gilt-edged issues were slightly higher, and in- 
dustrial stocks were stimulated by indications of 
fresh government outlays to make British homes 
safe against air attacks. Mining and other com- 
modity issues were dull, and changes were small 
in international securities. In an idle market, 
yesterday, small gains were recorded in gilt-edged 
issues, While industrial stocks were steady. Inter- 
national issues improved. 

Heavy buying of rentes provided a welcome period 
of activity on the Paris Bourse, Monday, with the 
gains ranging from 4 to 7 points. Confidence in 
the official French recovery program occasioned 
much of the buying, and an added stimulus was 
supplied by lack of any mention of Italian terri- 
torial claims in a week-end speech by Premier Mus- 
solini. French equities joined in the upswing, and 
most international issues also improved. Profit- 
taking appeared on Tuesday, but it was absorbed 
readily, and levels attained the previous day were 
maintained in rentes. French bank, industrial and 
other equities continued to climb, but international 
issues were irregular. Buying of rentes was re- 
sumed on Wednesday, and sharp increases were 
registered. Nor were French equities far behind 
in this upswing. International issues suffered 
from neglect, with Suez Canal shares particularly 
weak on rumors that Italy might be given a seat on 
the directing board. At the start of dealings on 
Thursday, fresh advances were recorded, but 
nervous selling took place later in the day when it 
appeared that Premier Daladier had been sustained 
in the Chamber of Deputies only by a narrow mar- 
gin, on a test of confidence. Changes for the ses- 
sion were principally toward modestly lower levels. 
Reaction was the rule yesterday, at Paris, but the 
losses modified the previous gains only in small 
part. 

Little business was reported on the Berlin Boerse 
in the initial session of the week, and price varia- 
tions were small. A few specialties showed gaing 
and losses ranging to a point or more, but most 
changes were in fractions. Fixed-interest issues 
were neglected, but steady. Another quiet session 
was reported in Berlin, Tuesday, with mining, pot- 
ash and other leading groups well supported. Small 
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gains were more numerous than the equally small 
declines, and firmness again was the rule in fixed- 
income issues. In a listless market on Wednesday, 
buying orders predominated and occasioned modest 
advances here and there. Investment issues were 
neglected and slightly lower. Intervention by the 
Berlin banks was rumored on Thursday, and a 
slight increase of activities resulted. Leading 
stocks showed gains ranging to 3 points. The Ber- 
lin market was dull yesterday, with changes unim- 
portant. 
United States and Turkish Trade 
FTER long negotiations between Turkish and 
United States representatives, a new trade 
agreement was initialed at Angora, last Sunday, 
and is to come into effect soon after it is signed in 
January. This is the first of a series of trade 
treaties contemplated at Washington with coun- 
tries of the Near East.’ The accord with Turkey 
has some interesting implications, not the least im- 
portant being the proof it supplies that some of the 
smaller countries are beginning to find most at- 
tractive the free exchange available in the United 
States, along with an absence of quota and clear- 
ing impediments to trade. Terms of the new treaty 
with Turkey are to be disclosed only when signa- 
tures are attached, but it already is clear that some 
tariff concessions are granted and that uncondi- 
tional most-favored-nation treatment is to remain 
in effect. The significant comment is made in 
dispatches from Angora that Turkey has turned 
increasingly toward the United States for imports, 
owing to the troubles that clearing agreements oc- 
casioned in trade with some other countries. In 
consequence, the large favorable balance of trade 
formerly enjoyed by Turkey because of heavy to- 
bacco shipments to the United States now has de- 
veloped into an approximate balance in the traffic 
between the two countries. “In negotiating for the 
new agreement,” a dispatch to the New York Times 
remarks, “it doubtless was one of Turkey’s con- 
cerns to recover some of the advantages she once 
enjoyed through free exchange.” - 


European War Threats 


IPLOMATIC jockeying for position was con- 
tinued this week by all the leading European 
Governments, in preparation for any eventualities 
that may develop from recent changes and the fresh 
strains that have been added to all the old ones. 
Prime Minister Neville Chamberlain restated last 
Monday his British policy of appeasement, and 
asked for a “sign from those who speak for the 
German people” that they really desire peace. That 
the French viewpoint remains unaltered was in- 
dicated on the same day. by Foreign Minister 
Georges Bonnet, who declared in a Chamber ses- 
sion that France will never yield an inch of ter- 
ritory to Italy. Official German circles made it 
clear, informally, that they regard their peaceable 
gestures toward Britain and France a sufficient 
answer to Mr. Chamberlain. The Italian attitude 
is best reflected in an announcement on Thursday, 
denouncing the Laval-Mussolini accord of 1935 on 
the status of Tunisia, which never was ratified. 
This ominous move suggests that Italian authori- 
ties intend to push their campaign for territorial 
concessions by France in Northern Africa. In 
Eastern Europe the subtle struggle for domination 


Financial Chronicle 








Dec. 24, 1938 


was carried on by Germany, Poland and Russia, 
with Italy also active in some areas. 

Even more significant than the diplomatic moves 
were further endeavors in various countries to 
speed preparations for hostilities. Armaments 
budgets everywhere are at record peacetime levels, 
and still tend to advance. A new development in 
this field was disclosed in London, Wednesday, 
when Civilian Minister Sir John Anderson an- 
nounced that £20,000,000 will be spent by the British 
Government in reinforcing dwellings throughout 
the United Kingdom against air attack. The French 
Chamber of Deputies voted with a huge majority, 
on the same day, the heavy budgetary appropria- 
tion for defense announced last week. In Germany 
a program for “industrial rationalization and pro- 
duction expansion” was announced, Wednesday, 
with the implied aim of war preparation. Naval 
war games now are starting on a grand scale, and 
shipyards throughout the world are working at 
top speed turning out larger navies. It is note- 
worthy that Ambassador Joseph P. Kennedy re- 
turned to Washington late last week from his Lon- 
don post, and is said to have conveyed a pessimistic 
viewpoint to President Roosevelt and his advisers 
regarding the possibility of war in Europe. “Swift- 
moving developments centering around Germany 
were uppermost in his mind,” an Assoc. Press dis- 
patch remarked with respect to Mr. Kennedy. 

The statement by Prime Minister Chamberlain 
in the House of Commons, last Monday, was viewed 
everywhere as an expressive commentary on the ap- 
peasement policy, which appears so far to have 
brought precious little appeasement. Mr. Chamber- 
lain told the House that he still is waiting for a 
sign that German leaders “are prepared to make 
their contribution to the peace, which would help 
them as much as it would help us.” The statement 
was made in the course of a debate on foreign pol- 
icy, which ended in a division of 340 in favor of the 
policy and 143 against the Cabinet. Official actions 
by France and Italy can hardly be viewed other- 
wise than as tightening the lines, and it is note- 
worthy that the Italian press still talks of war 
with France’ as the arbiter of the differences be- 
tween the two countries. The struggle for sup- 
remacy in Eastern Europe is now in full swing, with 
Russia and Poland being drawn together for de- 
fense against German encroachments. Moscow and 
Warsaw concluded, on Tuesday, an agreement for 
mutual expansion of trade on a huge scale. The 
political implications of that pact are the more 
apparent in view of a campaign for autonomy of 
the Ukrainians who live in the Russian, Polish and 
Czechoslovak territories. Although this campaign 
is being carried on from the Czech Ukranian area, 
it is obviously of German origin. Count Galeazzo 
Ciano, the Italian Foreign Minister, visited Hung- 
ary early this week, ostensibly in behalf of the Ber- 
lin-Rome axis. The problem of the Memel statute 
remains acute, despite a declaration by Prime Min- 
ister Chamberlain, Thursday, that Chancellor Hit- 
ler had promised to avoid interference, if Lithu- 
ania also kept hands off that small territory. 


Washington and Berlin 


IPLOMATIC relations between Germany and 
the United States took another turn for the 
worse this week as the seemingly inevitable conse- 
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quence of the mounting criticism in either country 
of principles and practices in the other. The best 
that can be said of the incidents this week is that 
they will tend to clear the air and perhaps bring 
about a little more of the tolerance which official 
Germany so seriously lacks. Anti-Semitism in the 
Reich, and unjustifiable discrimination against the 
United States in many ways, already had pushed 
matters to a sorry pass. This was indicated last 
month by President Roosevelt’s public criticism of 
events in Germany, and by the mutual withdrawal 
of Ambassadors. The controlled press of Germany 
poured vituperation upon all things American, 
thereafter, and it may as well be admitted that these 
dubious compliments were returned. In a speech 
at Cleveland, last Sunday, Secretary of the Interior 
Harold L. Ickes expressed vigorous criticism of Ger- 
man aims and methods, and particularly of two 
eminent Americans who recently have accepted deco- 
rations from the German Government. For reasons 
best known to themselves, the German authorities 
decided to single out that address and protest for- 
mally to Washington. Acting Secretary of State 
Sumner Welles revealed on Thursday that he had 
received Dr. Hans Thomsen, the German Charge 
d’Affaires, and had summarily rejected the protest 
and demand for a public apology. Criticisms by an 
American of other Americans were hardly a matter 
for discussion with foreign governments, Dr. Thom- 
sen was told, and Mr. Welles added his personal 
opinion that references to public indignation in this 
country “certainly represented the feeling of the 
overwhelming majority of the people of the United 
States.” 
European Refugees 
ROBLEMS occasioned by the natural desire of 
persecuted Jews and others to escape from 
Nazi Germany finally appear to be receiving the 
practical consideration they deserve, both from the 
Evian conferees and from Reich authorities. The 
journey to London, undertaken in the latter half of 
last week by Dr. Hjalmar Schacht, President of the 
Reichsbank, now is reported to have concerned 
arrangements for permitting refugees to take some 
of their property with them, provided other coun- 
tries increase their takings of German goods to a 
corresponding degree. Full details of this plan have 
not yet been disclosed. It would seem, however, 
that they are regarded as a basis for discussion by 
the intergovernmental committee organized at 
Evian, in France, which now is headed by George 
Rublee, widely known American lawyer and con- 
sultant. Announcement was made in London, Tues- 
day, that Mr. Rublee will proceed to Berlin soon for 
negotiations looking toward emigration of between 
600,000 and 700,000 German Jews. An invitation 
for that conference was extended by the German 
Government, which suggests a slightly more reason- 
able attitude in Berlin than has been customary of 
late. That Mr. Rublee will find the negotiations 
anything but easy is suggested by London rumors 
that German authorities may make all kinds of 
“demands” for concessions, merely in return for 
permitting emigrating Semitics to take with them a 
small part of their worldly possessions. 

The visit to London by Dr. Schacht caused much 
conjecture, for the German financial expert rarely 
travels without some highly important end in view. 
London diplomatic circles disclosed last Saturday 
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that Dr. Schacht had presented a formula which 
would permit German Jews to retain a small part 
of their possessions on emigration, provided other 
countries made available the necessary foreign ex- 
change. At first glance this would appear to be a 
mere matter of sending German goods abroad to 
effect the transfers of property, and this is quite 
possibly the basis of the German proposal. There 
are rumors, however, that the Germans may at- 
tempt to end the general boycott of German wares 
through an insistence that even negative aid to the 
unfortunate emigrants bring to an end any dis- 
crimination against Reich goods. Financial experts 
of the Evian conference examined the situation in 
London, Tuesday, and it was announced late the 
same day that Mr. Rublee will proceed to Berlin 
for more extended consultations. The Reich’s 
foreign exchange difficulties reputedly have become 
more pronounced in recent months, and it will be 
interesting to note the nature of the forthcoming 
talks. It would seem, meanwhile, that a good deal 
of resentment and shame prevail within the Reich 
with respect to the official anti-Semitism. After 
extensive travels in Germany, an observer for the 
New York “Times” cabied from Paris, last Sunday, 
that he found many in the Reich who were “shocked 
and shamed” by the campaign. 

One of the most perturbing aspects of the German 
anti-Semitism is its show spread to other parts of 
Europe, and the increase of antagonism to Jews 
thus occasioned in areas where there always is more 
or less racial superstition of this nature. Italian 
authorities are moving along the path set, in this 
respect, at the other end of the Rome-Berlin axis. 
A special board was created in Rome, late last week, 
for the purchase, management and resale of prop- 
erty owned by Jews in excess of a stipulated maxi- 
mum set by decrees issued last month. In contrast 
with their German neighbors, however, the Italians 
are attempting to prevent spoliation of Semitics, 
since adequate compensation is to be made for prop- 
erty taken in the course of the movement. Czecho- 
slovakia has adopted an anti-Semitic program since 
the small remnant of that once-democratic country 
came under the heel of Germany. Hungarian Jews 
are to be subjected to new restrictions under regu- 
lations formulated this week, and soon to be sub- 
jected to the pro-forma test of parliamentary ap- 
proval. The participation of Semitics in Hungarian 
business is to be sharply limited by such laws, and 
engagement in the professions is to be similarly 
restricted. Rumanian authorities are reported to 
have elaborated a 10-year program for modifying 
the influence of Jews and foreigners, and inducing 
the emigration of Jews to other countries.. Chris- 
tian sects, other than the Orthodox church, also 
appear to be objects for Rumanian wrath, with Bap- 
tists especially singled out. 


Spain 


OMPLETE calm prevailed most of this week on 
the various fronts of the Spanish civil war, 
with bad weather and the approach of the Christmas 
holidays contributing factors. Other reasons appar- 
ently played a part as well, for reports from both 
sides indicated much disaffection among the popu- 
lace and even within the ranks. Loyalist authori- 
ties for some weeks have been engaged in a “spy 
hunt,” and Barcelona dispatches indicated an un- 
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precedented number of executions. These measures 
were said to be precautionary, for it was expected 
that the insurgents soon would launch the great 
attack for which intensive preparations have been 
in progress of late. Early this week reports from 
the insurgent side began to hint of a “revolt” 
against the Burgos authorities. The loyalists 
scoffed at such reports as attempts to delude them 
into a feeling of security. This assumption may 
possibly have some basis in fact, but on Thursday 
it was stated in London that official reports have 
borne out the rumors of trouble within the insur- 
gent ranks. More than 1,000 arrests are said to 
have taken place, and it is held possible that the 
course of the civil war will be affected by the latest 
developments. Fortunately the food requirements 
of the unfortunate Spaniards will be met, at least 
in part, from the American wheat surplus. Sumner 
Welles, Acting Secretary of State, announced on 
Tuesday that the Federal Government stands ready 
to supply 600,000 barrels of flour to the American 
Red Cross, for distribution to the needy on both 
sides in Spain, the flour to be milled from wheat 
supplied by the Federal Surplus Commodities Cor- 
poration. 
Pan-American Conference 
NTERNATIONAL conferences have been mark- 
edly devoid of results in recent years, and it 
would appear that the eighth International Confer- 
ence of American States at Lima, Peru, is not escap- 
ing the blight. The gathering was confidently ap- 
proached by delegates from the United States and 
the 20 Latin American republics, with every expec- 
tation that it would not be long in session before a 
resounding announcement of inter-American soli- 
darity could be made to the world. Declarations 
of policy occupied the meeting in its early sessions, 
while leaders of the various groups attempted to 
smooth out any differences in private conversa- 
tions. Late last week the problem of formulating 
a statement of solidarity finally was taken up 
actively and publicly, but some curious difficulties 
have been encountered, largely because of Argentine 
objections to the United States draft of the proposed 
declaration. The proposal by Secretary of State 
Cordell Hull was that the solidarity statement 
should include a warning to possible disturbers to 
American peace. Any foreign activities that might 
menace national institutions would bring the soli- 
darity resolution into effect and lead automatically 
to consultations and preparations for resistance, 
according to the draft of the United States delega- 
tion. With the exception of Argentina, all partici- 
pants seemed in favor of this idea. The representa- 
tives from Buenos Aires held that the draft sounded 
too much like a military alliance, and they produced 
a milder draft of their own on Wednesday. Hasty 
endeavors then were started to patch up whatever 
differences exist and evolve a declaration to which 
all could adhere without reservations. 

The aim of the Lima conferees is to complete their 
tasks by Dec. 28, and there is every likelihood that 
they will succeed in this, for other results are lack- 
ing. Alfred M. Landon, as one of the foremost dele- 
gates from the United States, was able to assure 
the Latin Americans last Sunday that party 
changes in the United States will not alter the 
fundamentals of the Washington attitude toward 
countries south of the Rio Grande. An understand- 
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ing was reached late last week that liberal trade 
practices should prevail in the Americas and in 
dealings of these countries with others. Few other 
favorable developments can be noted, however, for 
most of the major projects already have been put 
over for consideration at the next Pan-American 
conference, five years hence. Proposal after pro- 
posal was taken up in a plenary session on Wednes- 
day, and in all but a few modest and obvious in- 
stances the tendency was to submit the questions 
to further study and possible decision at the next 
meeting. Among the smaller Latin American na- 
tions a good deal of discontent was apparent, and 
the complaint was heard that American leadership 
was inadequate. It may well be significant, how- 
ever, that one of the projects put over for considera- 
tion at the next conference is that for preventing 
diplomatic intervention where property seizures or 
confiscations take place. This pet project of certain 
Latin American delegations was put over princi- 
pally at the insistence of the United States delega- 
tion, and the suspicion of retaliation on other mat- 
ters is hard to dispel. 


Far East 


MERICAN and British reactions to the Japa- 
nese invasion of China occasioned much dis- 
cussion this week, and there is now a prospect of 
fresh developments which well may set the tone of 
Far Eastern diplomatic affairs for years to come. 
Japanese authorities were incensed by the $25,- 
000,000 credit to China, extended last week through 
the official American Export-Import Bank, and by 
the advances which Great Britain will make to 
China. Secretary of the Treasury Henry Morgen- 
thau Jr. made the American position additionally 
plain last Monday, when he declared that the 
United States Government will continue to extend 
credit directly to the Chinese Government against 
gold held in this country. In a press conference at 
Tokio, Monday, Foreign Minister Hachiro Arita 
described the American loan as a “regrettable act” 
and one than which “nothing will be more danger- 
ous.” The Japanese spokesman added that his 
criticism applies only if the loan is intended as a 
gesture against Japan. It could only prolong the 
Sino-Japanese war, he said, and the interests of 
foreigners in China will suffer in any such event, he 
remarked. Exactly the same Japanese view is taken 
of any British loan to China, Mr. Arita indicated. 
The Japanese press was less restrained than the 
official spokesman and poured denunciations over 
the United States and British Governments. Wash- 
ington was called the tool of London by the Japa- 
nese interpreters of events. Nor were retaliatory 
measures long delayed. The Japanese Premier, 
Prince Fumimaro Konoye, announced on Thursday 
that Japan would help China to abolish foreign 
concessions and the extraterritoriality that was 
forced upon the Chinese. The statement was viewed 
generally as applying to the territory taken from 
China in the last 18 months, and as directed specfii- 
cally against Great Britain and America. Mean- 
while, guerrilla warfare continued throughout the 
vast occupied area. 


Discount Rates of Foreign Central Banks 
bh oy have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
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Rate tn Pre- Rate in Pre- 
Country Effect Date vious Country Effect Date vtous 
Dec 23) Established | Rate Dec 23| Established | Rate 
Argentina. 3% |Mar. 11936)  — Holland . . 2 Dec. 21936) 2% 
Batavia....| 4 July 11935) 434 ||Hungary...| 4 Aug. 29 1935} 4% 
Belgium...| 234 |Oct. 271938] 3 India...... 3 Nov. 29 1935} 3% 
Bulgaria... 6 Aug. 15 1935) 7 . aes 4% |May 18 1936) 5 
Canada....| 2% |Mar.111935) —_- Japan... 3.29 |Apr. 61936) 3.65 
Chille._.... 3 Dee. 16 1936) 4 I a a tt arin 3 Jan. 141937) 4 
Colombia..| 4 July 18 1933) 5 Lithuania 5 July 1 1938] 5% 
Czechoslo- Morocco... 6% |May 28 1935) 4% 
vakia....| 3 Jan. 11936) 3% ||Norway. 3% jJan. 51938) 4 
Danzig ___ 4 Jan. 21937) 5 Poland... 4% |Dec. 17 1937} 5 
Denmark 4 Nov, 19 1936} 3% ||Portugal...| 4 Aug. 111937) 4% 
Dc atowe 3 June 30 1932} 3% |/Rumania. 3% |May 51938) 4% 
< 2 June 30 1932} 2% ||/SouthAfrica} 344 |May 151933) 4% 
Estonia... 4% jOct. 11935) 5 Spain...... 5 July 151935) 5 
Finland... 4 Dec. 41934) 4% ||/Sweden_...| 2% |Dec. 11933) 3 
France _ .. 2% |Nov. 241938} 3 Switzerland; 1% [Nov. 251936; 2 
Germany - 4 Sept.22 1932) 5 Yugeslavia 5 Feb. 11935) 6% 
Greece... ._ 6 Jan. 41937! 7 








Foreign Money Rates 
N LONDON open market discount rates for short 
bills on Friday were 144%, as against 1@1% 
on Friday of last week, and 1@1%% for three-months 


bills, as against 1@1 1-16% on Friday of last week. - 


Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 3% and in 
Switzerland at 1%. 


Bank of France Statement 

HE statement for the week ended Dec. 15 showed 

a contraction in note circulation of 766,000,000 
francs, which further reduced the total outstanding 
to 108,013,968,095 francs. A year ago circulation 
aggregated 90,402,073,195 francs and the year before 
86,598 ,164,605 francs. A loss was also recorded in 
French commercial bills discounted of 1,778,000,000 
francs, in credit balances abroad of 2,000,000 francs, 
in advances against securities of 22,000,000 francs 
and in creditor current accounts of 870,000,000 
francs. The Bank’s gold holdings now total 87 ,264,- 
672,759 francs; a year ago the total was 58,932,- 
453,323 francs. The proportion of gold on hand 
to sight liabilities rose to 61.87%, compared with 
53.93% last year and 60.42% the previous year. 
Following are the different items with comparisons 
for previous years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 























Changes 
for Week Dec. 15, 1938 | Dec. 16, 1937 | Dec. 18, 1936 
Francs Francs Francs Francs 
Gold holdings----.-- + 25,984/87 ,264,672,759)/58,932,453,323160,358,742,140 
Credit bails. abroad. —2,000,000 17,889,819 20,913,141 4,484,374 
a French commercia! 
bills discounted _ _|—1,778,000,000] 8,992,337,245| 8,032,759,162| 7,075,482,431 
b Bills bought abr’dj| -.------.-- *876,405,526| 932,358,189) 1,451,615,391 
Adv. against securs- —22,000,000] 3,685,155,452) 3,794,941,387] 3,605,244,868 
Notecirculation._..| ——766,000,000]108013 968,095; 00,402,073, 195]80, 508,164,608 
Credit current acets.| —870,000,000/33 ,041,867 ,460]18,883,761,763]13,303,392,787 
c Temp. advs. with- 
out int. to State_- No change /|20,627,440,996/26,918,460,497} |  ...-...- 
Propor’n of gold on 
hand to sight liab_ +0.71% 61.87% 53.93% 60.42% 





* Figures as of Dec. 1, 1938. 

a Includes bills purchased in France. b Includes bills discounted abroad. c In 
the process of revaluing the Bank’s gold under the decree of Nov. 13, 1938, the 
three entries on the Bank’s books representing temporary advances to the State 
were wiped out and the balance of such loans was ti 
entry of non-interest bearing loans to the State. 

Revaluation ot the Bank’s gold (at 27.5 mg. gold, .9 fine, per franc,) under th 
decree of Nov. 13, 1938, was effected in the Statement of Nov. 17, 1938; prior to 
that date and from June 29, 1937, valuation had been at the rate, 43 mg. gold, .9 
fine, per franc: previous to that time and subsequent to Sept. 26, 1936, the value 
was 49 mg. per franc; and before Sept. 26, 1936, there were 65.5 mg. of gold to 


the franc. 
Bank of England Statement 

HE statement of the Bank for the week ended 
Dec. 21 shows a further holiday expansion in 
note circulation of £7,688,000 raising the total out- 
standing to £503,037,000 in comparison with £509,- 
315,646 a year ago. The latter figure was the peak 
of the seasonal movement and also the highest cir- 
culation figure on record. The current circulation 
is not the highest this year; the summit was reached 
on Oct. 5 when the war threat drove the outstanding 
up to £505,784,303. The circulation rise last week 
together with a loss of £205,958 in bullion resulted 
in a decrease of £7,895,000 in reserves. Gold hold- 
ings are now at approximately the same level as last 
year, but present reserves of £54,275,000 are £16,- 


to a new 
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287 ,071 greater than the £37,987 ,000 held a year ago. 
The smaller note circulation is partly responsible, 
but the chief factor is the difference in the fiduciary 
issue which is now £230,000,000 compared with 
£220,000,000 last year at this time. Since Nov. 23 
there has been a total expansion in circulation of 
£26 978,812 which compares with £28,942,043 in the 
corresponding period of 1937. 

Public deposits fell off £3,086,000 last week and 
other deposits rose £100,687. The latter consists 
of bankers’ accounts which decreased £1,209,684 and 
other accounts which increased £1,310,371. Gov- 
ernment securities rose £3,760,000 and other securi- 
ties, £1,193,274. Other securities consist of dis- 
counts and advances which decreased £1,907,917 and 
securities which increased £3,101,191. The pro- 
portion of reserve to liabilities dropped to 36.6% 
from 41.1% a week ago and compares with 26.1% 
last year. Below we show the different items with 


comparisons for preceding years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























Dec, 21, Dec. 22, Dec. 23, Dee. 25, Dec. 26, 
1938 1937 1936 1935 1934 
£ £ £ £ £ 

Circulation. -.-....- 503 ,037 ,000) 509,315,646]474,115,561|424,506,785|405, 163,800 
Public deposits - . . . - 12,522,000) 10,771,807) 21,733,856] 12,145,847) 9,878,364 
Other deposits --. .-- 13,649,950) 134,713,195)110,987,860)109, 187,815]125,544,157 

Bankers’ accounts_| 98,337,684| 98,215,704| 72,220,236] 72,079,234] 89,139,575 

Other accounts ---| 37,312,266| 36,497,491] 38,767,624] 37,108,581] 36,404,582 
Govt. securities -- . -- 72,121,164| 96,458,165) 83,120,883] 81,855,001] 87,541,413 
Other securities - _- . - 39,707,237| 28,986,230] 27,413,644) 21,305,207) 18,245,866 

Disct. & advances _| 14,911,250] 7,485,633) 7,447,907] 8,501,034) 7,578,577 

Securities. .....-- 24,795,987] 21,500,597| 20,965,737| 12,804,173) 10,667,289 
Reserve notes & coin| 54,275,000] 31,987,929] 40,162,614] 36,155,435) 47,624,979 
Coin and bullion - - . -|327,313 ,018|327,303,575|314,278,185|200,662,220) 192,788,779 
Proportion of reserve 

to Mabilities .....- 36.6% 26.10% 30.20% 29.79% 35.16% 
Bank rate__-_-..---- 2% 2% 2% 2% 2% 





Bank of Germany Statement 


HE statement for the second quarter of Decem- 
_4 ‘ber showed an increase in note circulation of 
31,600,000 marks, which brought the total outstand- 
ing up to 7,661,077,000 marks. Notes in circulation 
a year ago aggregated 5,005,967,000 marks and the 
year before 4,567,855,000 marks. Reserves in for- 
eign currency registered a gain of 500,000 marks, 
silver and other coin of 16,693,000 marks, advances 
of 10,600,000 marks, other assets of 46,454,000 marks, 
other daily maturing obligations of 24,400,000 marks 
and other liabilities of 9,699,000 marks. The Bank’s 
gold holdings showed no change, the total remaining 
at 70,773,000 marks. Gold holdings a year ago 
stcod at 70,565,000 marks. A loss appeared in bills 
of exchange and checks of 8,300,000 marks and in 
investments of 300,000 marks. The reserve ratio 
is now at 1.00%, compared with 1.51% last year 
and 1.57% the previous year. Below we furnish 
the different items with comparisons for previous 


years: 
REICHSBANK’S COMPARATIVE STATEMENT 























ted 
Changes 
for Week Dec. 15, 1938) Dec. 15, 1937|Dec. 15, 1936 

Assets— Retchsmarks Retchsmakrs | Reichsmarks | Reichsmarks 
Gold and bullion. ----- No change 70,773,000} 70,565,000} 66,409, 

Of which depos. abr’d ‘o change 10,572,000} 26,333,000} 28,191,000 
Res-ve in for’n currency + 500,000 6,115,000 5,300,000 5,162,000 
Bills of exch. and checks —8,300 ,000]7 ,244,259 000] 5,240,502 ,000/4,645,983,000 
Silver and other coin. -- +16,693,000} 150,694,00} 177,820,000} 160,678,000 
Advances. ......----- +10,600,000| 57,660,000} 56,736,000 ,713,000 
Investments. ........- —300,000} 845,779,000} 390,925,000} 522,897,000 
Other assets....-...-- + 46,454,000/1,421,004,000] 772,098,000) 702,217,000 

TAabtiittes— 

Notes in circulation. -- +31,600,000|7,661,077,000/5,005,967 ,000|4,567,855,000 
Other daily matur.oblig. +24,400,000/1,027,951,000} 732,236,000} 667,931,000 
Other liabilities - - o— +9,699,000} 443,330,000] 332,823,000} 300,712,000 
Propor’n of gold & D 

curr. to notecireul’n-{| -..------- 1.00% 1.51% 1.57% 

The New York Money Market 


CTIVITY in the New York money market was 

at a minimum this week, with rates un- 
changed in all departments. Portfolios now are 
well adjusted for year-end statements, and large 
institutions are making few changes, which adds 
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to the dulness. Bankers’ bill and commercial paper 
rates merely were carried along from previous 
weeks. The Treasury sold on Monday a further 
issue of $100,000,000 discount bills due in 91 days, 
and awards were at an average of 0.006%, computed 
on an annual bank discount basis. This was a low 
record rate for all time. Call loans on the New 
York money market were again 1% for all transac- 
tions, while time loans held to 114% for maturities 
to 90 days, and 114% for four to six months’ 
datings. 
New York Money Rates 


D giyealy in detail with call loan rates on the 

Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. The only transactions reported 
were occasional renewals at rates previously reported. 
Rates continued nominal at 14% up to 90 days and 
114% for four to six months maturities. The market 
for prime commercial paper continued very quiet this 
week. The demand for prime paper has been heavy 
but the supply has been very small. Rates are un- 
changed at 54@%4% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown very little activity this week. Prime 
bills are scarce and the demand is light. There has 
been no change in rates. Dealers’ rates as reported 
by the Federal Reserve Bank of New York for bills 
up to and including 90 days are 144% bid and 7-16% 
asked; for bills running for four months, 9-16% bid 
and 144% asked; for five and six months, 54% bid 
and 9-16% asked. The bill-buying rate of the New 
York Reserve Bank is 144% for bills running from 
1 to 90 days. The Federal Reserve Bank’s holdings 
of acceptances remain at $549,000. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 





Rate tn ° 


Federal Reserve Bank 


: 





x 
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Course of Sterling Exchange 


OYTERLING exchange continues the trend of the 
past few weeks, showing no new developments. 
The unit is still under pressure and owing to the holi- 
day season and approach of the year-end, trading 
in foreign exchange is exceedingly limited. The 
range this week has been between $4.655¢ and $4.675¢ 
for bankers’ sight bills, compared with a range of 
between $4.66 and $4.677% last week. The range 
for cable transfers has been between $4.6534 and 
$4.67 13-16, compared with a range of between 
$4.6614 and $4.68 a week ago. 
The trend of sterling during the next few weeks 
cannot be foretold with accuracy. All European 
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financial markets ordinarily become extremely in- 
active as the year-end approaches. The foreign ex- 
change market is particularly dull at this time. 

The worst of the year-end pressure on sterling is 
now over and financial interests are casting about 
for indications of 1939 prospects. A more confident 
tone prevails in London as the conviction grows 
that the international situation on the Continent 
is less disturbed. In part this optimism is based 
on the improved position of the French franc, which 
though strictly allied to sterling for the past month, 
has in the last two weeks been moving more inde- 
pendently of the pound and is showing strength of 
its own due largely to continued repatriation of 
French funds to Paris. 

Financial London seems to be encouraged by signs 
of improvement in international trade, which though 
still unfavorable to general business offers better 
prospects. With British exports in November the 
best for any month this year, the adverse trade 
balance again fell sharply. The import surplus has 
been falling steadily since the first quarter of the 
year. In October the adverse balance showed the 
first reduction from a year before. November re- 
turns further improved the position and for the 
11 months there is a decline of £29,380,000 in the 
adverse balance. Exports now are declining at a 
much less rapid rate than in 1937. The latest sum- 
maries therefore have created considerable satisfac- 
tion. The decline of more than £87 ,000,000 in Great 
Britain’s imports since April was caused in part by 
diminished trade activity, but more largely by the 
fall in world prices. 

Both the British and the American exchange equali- 
zation funds have been active in maintaining relative 
steadiness in the pound during the past weeks of 
pressure. Several official utterances from London 
in the last week indicate the firm intention of the 
British authorities to arrest any further decline. 

The Bank of England on Tuesday requested the 
joint stock banks to refrain from placing short-term 
deposits in New York. London banks immediately 
ceased placing new deposits here and there was evi- 
dence that they were preparing to withdraw them 
upon expiration of the deposit period, instead of 
renewing them for another 90 days, as was done 
previously. 

Another official measure to strengthen sterling in 
international markets was seen in the statement by 
Sir John Simon, Chancellor of the Exchequer, in 
the House of Commons on Tuesday, when he an- 
nounced the reimposition of restrictions on British 
foreign lending. The ban, which was originally 
imposed in 1931 to guard sterling against excessive 
pressure from capital transactions, was relaxed last 
February because of the strong exchange position at 
the time. The result will be to prevent further 
public offerings of foreign securities and to halt the 
establishment of new investment trusts for foreign 
issues. However, bankers feel that there is no likeli- 
hood that dealings in American securities in the open 
market will be restricted. In reply to a question in 
the House of Commons, Sir John Simon stated: 

“The House will recollect that on Feb. 1, 1938 it 
was stated that in view of the position of our ex- 
change, greater latitude would, until further notice 
be allowed with respect to certain applications to 
the Foreign Transactions Advisory Committee. In 
view of the present circumstances, the Foreign 
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Transactions Advisory Committee has come to the 
conclusion—with which I concur—that an immediate 
restriction is now required on the latitude then an- 
nounced, and I have reason to think that the need 
for such restriction is generally acknowledged.”’ 

Sir John was asked by one member: ‘May I ask 
whether one of the purposes of the conclusions came 
to is in order to strengthen English sterling cur- 
rency?’”’ To this he replied, ‘That is so.” 

Despite the heavy movement of gold and foreign 
currency to the United States in the past few years, 
especially during 1938, sterling still continues to be 
the leading currency and bills on London in interna- 
tional trade are evidently as desirable as ever in all 
parts of the world. 

The London gold market has been much more 
limited than at any time in many months. Gold 
on offer is each day in smaller amounts. Neverthe- 
less much of this gold finds its way to New York, 
although hoarding of the metal in London is still 
practiced. 

Perhaps one reason that the gold offerings are not 
as large as hitherto is found in the fact that the 
South African Reserve Bank has issued regulations 
under which gold buyers and hoarders, wherever 
located, may buy South African gold and keep it to 
their credit in South Africa. The gold must, how- 
ever, be purchased with sterling in the London 
market at the London price. Gold earmarked in 
South Africa for private account may be shipped to 
any destination on demand or may be debited with 
any difference, lower or higher, between the cost of 
railage, ocean freight and insurance from Cape Town 
to London and from Cape Town to any other destina- 
tion. Thus, direct shipments to New York will be 
possible under the new regulations should an Ameri- 
can purchaser desire to import directly from South 
Africa gold earmarked there for his account. 

The circulation of the Bank of England has been 
increasing for the past few weeks and is believed to 
be now at the maximum of seasonal demand. It is 
thought unlikely that the Christmas circulation of 
1937, £509,315,646, will be equaled this year. Hence 
the increase in the fiduciary issue of £30,000,000, 
which was decided upon on Dec. 6, will hardly be 
required to strengthen the position of the Bank of 
England. 

As was to be expected, money rates in the London 
open market are firmer owing to year-end require- 
ments, but they should ease off promptly after Jan. 1 
to around the levels which prevailed throughout the 
greater part of this year, when two- and three- 
months bills were 9-16%, four-months bills 19-32%, 
and six-months bills 34%. On Saturday last two- 
months bills were 114%, three-months bills 1 1-32%, 


and four- and six-months bills 1 1-16%. On Mon- 
day two-months bills were reduced to 1 1-16%, and 
three-, four- and six-months maturities were 1%. 
The market closed on Thursday as follows: Two- 
months bills 144%; three- four- and six-months 
11-16%. Over-night money was quoted 14 to 34%; 
Seles into the New Year accommodation commanded 
29%. 
Gold on offer in London each day at time of price 
fixing was as follows: On Saturday last £262,000, 
on Monday £232,000, on Tuesday £223,000, on 
Wednesday £1,068,000, on Thursday £289,000 and 
on Friday £229,000. 

At the Port of New York the gold movement for 
the week ending Dec. 21, as reported by the Federal 
Reserve Bank of New York, was as follows: 
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GOLD MOVEMENT AT NEW YORK, DEC. 15-DEC. 21, INCLUSIVE 
Imports Exports 

$36,151,000 from England 
19,820,000 from Holland 
930,000 from India None 


_ $56,901,000 total 
Net Change in Gold Earmarked for Foreign Account 


or 


! Decrease: $3,179,000 


e Note—We have been nctitied that approximately $6,906,000 of gold was 
received at San Francisco, of which $5,810,000 came from Japan, $1,013,000 
from China, and $83,000 from Australia. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal, but gold held earmarked 
for foreign account decreased $700,000. On Friday 
$11,853,000 of gold was received, of which $9,793,000 
came from England, $1,756,000 from Holland and 
$304,000 from India. There were no exports of the 
metal or change in gold held earmarked for foreign 
account. 

Canadian exchange continues relatively steady. 
Montreal funds ranged during the week between a 
discount of 1 1-32% and a discount of 29-32%. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 
“~~ MEAN LONDON CHECK RATE ON PARIS 


——- 











Saturday, Dec. 17........- 177.58 | Wednesday, Dec. 21... .. 177.16 

Monday, Dec. 19...._...- 177.52 | Thursday, Dec, 22_....... 177.09 

Tuesday, Dec. 20........- 177.40 | Friday, 66. 33.0. okie 177.12 
~_ LONDON OPEN MARKET GOLD PRICE ~ 

Saturday, Dec. 17_.._.- 148s. 11d. | Wednesday, Dec. 21____- 149s. 3d. 

Monday, Dec. 19.__..- 148s. 8d. | Thursday, Dec. 22_____ 149s. 

Tuesday, Dec. 20__..-- 148s. 10d. | Friday, oe ee 1488.11d. 


PRICE PAID FOR GOLD BY THE UNITED STATES 
(FEDERAL RESERVE BANK) 


Saturday, Dec. 17... _.--.- $35.00 | Wednesday, Dec. 21...__.. $35.00 
Monday, Dec. 19_.-...-.- 85.00 | Thursday, Dec. 22....__. 35.00 
Tuesday, Dec. 20........- 35.00 | Friday, E00. Bic euc 35.00 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady, hardly changed from Fri- 
day, in limited trading. Bankers’ sight was $4.6714 
@$4.6714; cable transfers, $4.6734@$4.6754. On 
Monday the pound was steady in a dull market. 
The range was $4.6734@$4.675¢ for bankers’ sight 
and $4.6714 @ $4.67 13-16 for cable transfers. On 
Tuesday sterling was easier. Bankers’ sight was 
$4.6614 @ $4.67 3-16; cable transfers, $4.6614 @ 
$4.6714 On Wednesday the market continued quiet 
and the pound was steady. The range was $4.655¢ 
@$4.67 for bankers’ sight and $4.6534@$4.67 3-16 
for cable transfers. On Thursday foreign exchange 
trading continued narrow. Bankers’ sight was 
$4.6614@$4.665%; cable transfers, $4.6614@$4.67. 
On Friday sterling was held relatively steady in a 
quiet market. The range was $4.65 15-16@$4.66 11-16 
for bankers’ sight and $4.66@$4.66 13-16 for cable 
transfers. Closing quotations on Friday were $4.66 
for demand and $4.66 7-16 for cable transfers. Com- 
mercial sight bills finished at $4.6614, 60-day bills at 
$4.65, 90-day bills at $4.6454, documents for pay- 
ment (60 days) at $4.65, and seven-day grain bills at 
$4.65 7-16. Cotton and grain for payment closed 
at $4.66). 


Continental and Other Foreign Exchange 
HE French franc continues to improve as the 
result of mounting economic recovery in France. 
A few days ago Finance Minister Reynaud declared 
in the Chamber of Deputies that January would 
mark a favorable turn in French economy. ‘Capital 
and labor have set to work and no obstacle remains 
to full French recovery,” he declared. 
The return flow of gold and French funds con- 
tinues and French bonds have appreciated more than 
30,000,000,000 francs since the initiation of the 
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program a few weeks ago. All French securities, 
M. Reynaud stated, have increased in value by more 
than 60,000,000 ,000 francs within the past few weeks. 

As a result of the improvement in the financial 
outlook, the franc though tied to sterling is dis- 
playing independent firmness. Several times during 
the week the London check rate on Paris was quoted 
at 177.07 francs to the pound, the most favorable 
rate for Paris since the franc was devalued in May. 

The lower quotations for spot francs in New York 
merely reflect the easier sterling in terms of the 
dollar. Future franes, which for long were quoted 
at wide discounts, are also showing marked improve- 
ment, with 30-day francs at a discount of only 
¥ point under the basic cable rate, the same quota- 
tions for guilder futures, while 30-day sterling is at 
a discount of 114 points under spot. Ninety-day 
francs are at a discount of 2 points from the basic 
cable rate, compared with a discount of 24% points 
for sterling and with 1 to 2 points for Holland guilders. 

German marks, the so-called free or gold marks, 
are held relatively firm and steady through the 
arbitrary exchange control of Berlin. However, the 
quotation for ‘free’ marks is without significance 
as to the real value of the unit or the foreign ex- 
change situation in Germany. While trade figures 
emanating from Berlin are not to be relied upon, all 
news dispatches clearly indicate that the exchange 
and foreign trade position of the Reich is acute. The 
factors affecting the situation are pointed out from 
day to day in the press and do not require discussion 
here. 

Germany is extremely hard pressed for foreign 
exchange to meet necessary payments abroad for 
imports and other purposes. Germany’s import 
balance is mounting steadily, its exports are declining, 
and its barter arrangements are causing continued 
dissatisfaction to the countries involved. It is ad- 
mitted in some quarters in Berlin that the underlying 
issue is the fight to increase Germany’s desperately 
needed foreign trade. The Deutsche Volkswirt, Dr. 
Schacht’s organ, recently pointed out that up to 
Nov. 30 the Reich’s foreign trade deficit was 400,- 
000,000 marks, whereas during the corresponding 
period in 1937 there was a 422,000,000 mark favor- 
able balance. 

According to Berlin dispatches Dr. Rudolph Eicke, 
a director of Reichsbank, the foreign debt service for 
the old Reich, the indebtedness of which aggregated 
9,500,000,000 marks, necessitated the transfer of 
250,000,000 marks in 1937, but both items would be 
considerably greater in 1938 because of voluntary 
agreements with creditors, as for example, regarding 
the Austrian debts. This implies the need for a 
correspondingly higher export surplus. Reserves in 
the current year, it has been officially made known, 
are being used to pay for the increased imports and 
these are almost exhausted. These reserves include 
foreign exchange seized during the Anchluss. 

The following table shows the relation of the leading 
European currencies to the United States dollar: 


Old Dollar New Dollar Range 
Parity Paritya This Week 
b c France (franc)__....- 3.92 6.63 2.63 to 2.63 13-16 
Misetesis 13.90 16.95 16.84 to 16.86% 
Italy (lira)....-...-.... 5.26 8.91 5.26% to 5.26% 
Switzerland (franc). -.- 19.30 32.67 22.58 to 22.63 
Helland (guilder)-_-_..._- 40.20 68.06 54.3314 to 54.37 


a New dollar parity as before devaluation of the European currencies 
between Sept. 30 and Oct. 3, 1936. 

b Franc cut from gold and allowed to “‘float’’ on June 30, 1937. 

ce On May 5, 1938, the franc was devalued on a de facto basis of 179 
francs to the pound, or 2.79 cents a franc. 
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The London check rate on Paris closed on Friday 
at 177.12 against 177.60 on Friday of last week. In 
New York sight bills on the French center finished at 
2.6334, against 2.627% on Friday of last week; cable 
transfers at 2.6314, against 2.63. Antwerp belgas 
finished at 16.8534 for bankers’ sight bills and at 
16.8534 for cable transfers, against 16.8544 and 
16.85%. Final quotations for Berlin marks were 
40.091% for bankers’ sight bills and 40.10 for cable 
transfers, in comparison with 40.10 and 40.10. 
Italian lire closed at 5.261% for bankers’ sight bills, 
and at 5.261% for cable transfers, against 5.2614 and 
5.2614. Exchange on Czechoslovakia closed at 
3.4314, against 3.4214; on Bucharest at 0.74, against 
0.74; on Poland at 18.92%, against 18.9214; and on 
Finland at 2.06, against 2.0614. Greek exchange 
closed at 0.8554, against 0.8534. 

— 

 Sagraneo bn countries neutral during the 

war follow trends apparent for many weeks. 
The Scandinavian currencies move in close relation- 
ship to sterling. Swiss francs and Holland guilders, 
moving independently of sterling to a large extent, 
are showing relative firmness. Whatever weakness 
is displayed from time to time by these units is 
attributed generally to the movement of these cur- 
rencies into dollars. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.3514, against 54.35 on Friday of last week; 
cable transfers at 54.36, against 54.3514, and com- 
mercial sight bills at 54.31, against 54.30. Swiss 
francs closed at 22.581 for checks and at 22.5814 for 
cable transfers, against 22.62 and 22.62. Copen- 
hagen checks finished at 20.82 and cable transfers at 
20.82, against 20.8444 amd 20.8414. Checks on 
Sweden closed at 24.02 and cable transfers at 24.02, 
against 24.04 and 24.04; while checks on Norway 
finished at 23.4314 and cable transfers at 23.43%, 
against 23.46 and 23.46. 

—e— 

XCHANGE on the South American countries 
presents no new features of importance. These 
units are for the most part held extremely steady by 
the exchange controls of the various capitals. The 
Argentine peso is practically the only South Ameri- 
can unit to show day to day fluctuations, which 

reflect the changes in the sterling-dollar rate. 

Argentine paper pesos closed on Friday at 31.10 for 
bankers’ sight bills, against 3114 on Friday of last 
week; cable transfers at 31.10, against 3114. The un- 
official or free market close was 22.80@22.88, against 
22.65. Brazilian milreis are quoted at 5.90 (official), 
against 5.90. Chilean exchange is quoted at 5.19 
(official), against 5.19. Peru is nominally quoted 
at 2014, against 20%. 


XCHANGE on the Far Eastern countries is 
easy owing partly to the demoralized trade 
situation in those countries resulting from the 
Japanese aggression in China. As these units are 
allied to sterling, they also reflect the lower quota- 
tions prevailing for the pound. The recent credits 
accorded to China by the United States and Great 
Britain to be used for the purchase of essential mate- 
rials is not likely to have any effect on quotations 
for the Chinese units. 
Closing quotations for yen checks yesterday were 
27.20, against 27.23 on Friday of last week. Hong- 
kong closed at 29 5-16@29%%, against 29 5-16@293,; 
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Shanghai at 1634@17, against 16144@165%; Manila at 
49.85, against 49.85; Singapore at 54.35, against 
54.45; Bombay at 34.86, against 34.90, and Calcutta 
t 34.86, against 34.90. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

respective dates of most recent statements, reported 

to us by special cable yesterday (Friday); comparisons 

are shown for the corresponding dates in the previous 
four years: 























Banks of— 1938 1937 1936 1935 1934 
£ £ £ £ £ 

England ..-| 327,313,018) 327,303,575) 314,278,185] 200,662,220} 129,788,779 
France --- 295,811,676) 310,170,8C7| 482,869,937] 530.377,191| 656,986,134 
Germany b 3 ,007 ,350 2,511,600 1,906,850 3,064,650 2,877,900 
Spain --- 63,667,000} 87,323,000) 87,323,000) 90,202,000} 90,679,000 
eee 25,232,000) 25,232,000) 42,575,000) 42,575,000) 64,361,000 
Netherlands} 122,604,000) 113,820,000) 55,800,000 52,710,000} 70,170,000 
Nat. Belg - - 97,805,000} 97,701,000} 106,582,000} 98,903,000} 71,515,000 
Switzerland) 115,586,000} 77,647,000} 82,534,000) 46,743,000} 69,393,000 
Sweden ---- 32,867,000} 26,103,000} 25,453,000} 22,080,000 15,822,000 
Denmark - - 6,535,000 6,545,000 6,552,000 6,555,000 7,396 ,000 
Norway - - - 8,207,000 6,602,000 6,6C3,000' 6,602,000 6,582,000 
Total week _|1,098 ,635,044/ 1,080,958,982) 1,212,476,972)1,100,474,062|1,248,570,813 
Prev. week _'1,099,977,914|1,080,340,516'1,202,908,713! 1,097 .907,795!1,250,154,650 








a Amount held Dec. 31, 1936, latest figures available. b Gold holdings of the 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported at £526.300 c As of April 30, 1938, latest figure available. Also first 
report subsequent to Aug. 1, 1936. 

The value of gold held by the Bank of France is presently calculated, in accordance 
with the decree of Nov. 13, 1938, at the rate, 27.5 mg. gold, .9 fine, equals one franc; 
Previously and subsequent to July 23, 1937, gold in the Bank was valued at 43 mg. 
gold, .9 fine, per franc; before then and after Sept. 26, 1936, there were 49 mg. to 
the franc; prior to Sept. 26, 1936, 65.5 mg. gold, .9 fine, equaled one franc. Taking 
the pound sterling at the rate at which the Bank of England values its gold holdings 
(7.9881 gr. gold 11-12ths fine equals £1 sterling), the sterling equivalent of 296 
francs gold in the Bank of France is now just about £1; when there were 43 mg. 
gold to the franc, the rate was about 190 francs to the £1; when 49 mg., about 165 
frances per £1; when 65.5 mg., about 125 francs equaled £1. 








Our Invisible Transportation System 


The invisible transportation system of the United 
States during the past 80 years has grown into one 
of the biggest, least known, and most mysterious 
transportation organizations in the world. It is 
easily the most efficient of all devices to eliminate 
distance and provide cheaper transportation. This 
invisible system is the petroleum pipe line; it in- 
cludes about 91,612 miles of line, representing more 
than two-fifths of the country’s railway mileage, 
and it is capable of holding 19,033,000 barrels of oil. 

This pipe line fabric is curiously like the railroad 
system. It has trunk lines, feeders, terminals and 
storage yards, switching systems, stations, dispatch- 
ers, telegraph and telephone systems. If pipe lines 
had never been built this country would be an 
entirely different place for our 27,000,000 motor 
cars, our expanding highway system, and our most 
modern and popular transportation facilities would 
have been impossible. 

A petroleum pipe line is much like a city water 
main, except that instead of being the length of the 
street it extends half way across the continent. 
Oklahoma oil is piped to refining centers on the 
Atlantic coast, and Wyoming oil as far east as 
Chicago. 

As the name indicates, gathering or lead lines 
connect individual wells with a trunk line, a loading 
rack on a railroad, or to tankage. Gathering lines 
vary in diameter, depending largely on the size of 
the wells and the character of the oil. There are 
more than 39,800 miles of gathering lines. 

Compared with trunk lines, which are generally 
regarded as permanent installations, gathering lines 
are often laid with the idea that they are to be 
moved as soon as the flush output of the field 
declines; and because of their temporary nature 
they are usually run on the surface of the ground. 
As gathering lines are related to the wells, so are 
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trunk lines dependent mainly upon the locality of 
the refineries. Trunk lines have been built to trans- 
port crude oil to water or railroad terminals, but 
the majority terminate at one or more of the large 
refineries, 

The major portion of the 56,811 trunk line mile- 
age lies in Texas, and prior to about 1920 the prin- 
cipal movement of crude petroleum from the Mid- 
Continent to the Atlantic seaboard was through 
pipe lines which crossed the States of Missouri, 
Illinois, Indiana, Ohio and Pennsylvania. The 
years following 1920 marked the ascendancy of 
transportation by tanker from California and the 
Gulf Coast ports, and the direct movement of crude 
oil by pipe lines from the Mid-Continent to the 
Atlantic seaboard declined to a comparatively small. 
figure. Because of this decline a number of Eastern 
lines were taken up and others were made over into 
gasoline lines. These earlier indications that the 
pipe line movement from the Mid-Continent north- 
ward would diminish did not materialize, because 
the expansion of refining facilities in the Central 
States of Ohio, Michigan, Indiana and Illinois 
necessitated the building of new pipe lines and the 
looping of most of the others. Thus, the major 
portion of the trunk line mileage laid outside of 
Texas since 1926 was in those four States. 

According to the desired capacity, the pipe lines 
may be 4, 6, 8, 10 or 12 inches in diameter; the sizes 
most generally employed in trunk lines, however, 
are 6, 8, and 10 inches. The most popular size is 10 
inches, which represents approximately 45% of the 
total. The majority of the small-size pipe (below 
6 inches) and large-sized pipe (12 inches or over) 
used in trunk lines is used to meet special con- 
ditions. The most popular size used in gathering 
lines is the 2-inch pipe. There are more than 11,500 
miles of large diameter gathering lines (6 inches or 
over) in use, most of which is in California and 
West Texas, where the wells have a high average 
yield. 

An oil man is chiefly interested in the length and 
‘diameter of a pipe line, but a steel man talks pipe 
in terms of tons. The approximate total tonnage of 
all the oil lines is 4,700,000 short tons. 

The cubic capacity of oil lines is a matter of 
interest chiefly as an indication of the amount of oil 
stored in them. The lines are never completely full 
of oil, except possibly those portions adjacent to the 
outgoing end of a pump station, but it is assumed 
that the amount of oil stored in pipe lines equals 
the total cubic capacity of the lines. The total 
capacity of the trunk lines alone amounts to more 
than 109,000 cubic feet, the equivalent of 20,000,000 
barrels. 

It has been estimated that the oil pipe line com- 
panies, and companies engaged in the transporta- 
tion of oil, have invested in these pine lines and 
their equipment more than one and three-quarter 
billion dollars, and the operating revenue derived 
from transportation totals approximately $249,- 
000,000. Thus the piping or transportation of this 
product constitutes a vast industry. 

Less than 30 companies, representing more than 
90% of the $12,000,000,000 oil industry, control the 
majority of these pipe lines. These companies 1n- 
clude: Continental, Cities Service, Buckeye, Ajax, 
Humble, Illinois, Oklahoma, Magnolia, Gulf, Phil- 
lips, Tidewater, Shell Oil, Texas, and Great Lakes 
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Pipe Line. The underground trarsportation system 
operated and controlled by them nas now come to 
be one of our firmly established industries. The 
latest official statistics indicate that they transport 
more than 1,288,420,000 barrels of oil annually and 
employ 24,168 persons, who receive an aggregate 
compensation totaling $45,054,857. They also pay 
yearly dividends of $75,829,532. 

On the basis of the investment in carrier property 
the five largest pipe line companies are the Humble 
Pipe Line Co., Standolind Pipe Line Co., Gulf Refin- 
ing Co., Magnolia Pipe Line Co., and Shell Pipe 
Line Corp. 

Statistics showing the barrel-miles of oil trans- 
ported until quite recently have been very difficult 
to compile; however, during the year 1937 they were 
supplied by all companies and aggregated 303,016,- 
367,000 barrel-miles. If the barrel-miles are divided 
by the number of barrels originated the average 
distance transported is 317 miles for crude and 355 
miles for refined; if divided by the total of origi- 
nated and received from connections, the average is 
232 miles for crude and 278 miles for refined; and 
if divided by the number of barrels terminated, the 
average for the crude and refined combined is 333 
miles. 








Department of Commerce 


The United States Department of Commerce, cre- 
ated in the time of Theodore Roosevelt, was in- 
tended as the friendly partisan and efficient aid of 
American industry and commeree. Its “province 
and duty,” so runs the promise of the statute, “shall 
be . . . to foster, promote, and develop,” and 
then the lawmakers proceeded to enumerate the 
objects upon which the benevolent powers provided 
should operate. They named “mining, manufactur- 
ing, shipping and fishing and ; 
transportation.” Nothing was omitted, nor was 
anything intended to be omitted. And it was to the 
supervision of this department, developed to enor- 
mous proportions by his predecessors, that Presi- 
dent Roosevelt saw fit to assign Daniel C. Roper 
of South Carolina, perennial officeholder, absolutely 
without experience in any activity of production, 
finance, or commerce, notable only as the personal 
representative in the new Cabinet, of William Gibbs 
McAdoo. 

That the period of nearly seven years which has 
ensued should have been prolific in nothing but 
unrecognized and ignored opportunities and mis- 
takes both grotesque and serious need not have been 
surprising. Nothing was achieved in furtherance 
of any legitimate aim of the department—some say 
that nothing was contributed even in behalf of the 
political interests of the Administration. Yet there 
were ridiculous occurrences in plenty, such as the 
spectacular summoning to Washington of a large 
number of carefully hand-picked representatives of 
“small business,” in evident confidence that they 
could be controlled to commend Administration 
measures and policies that most men of larger 
affairs steadfastly condemned and deeply deplored ; 
but the categorical and complete condemnation of 
the Administration and all its works by the unique 
gathering was far more definite and sweeping than 
any that had preceded. Now the dreary record of 
ineptitude and inadequacy is finished. Senator 
McAdoo, defeated for re-nomination in California, 
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has retired from the Senate and probably forever 
from public life, and, coincidentally, there being no 
reason for his retention after the retirement of his 
backer, Secretary Roper presented his resignation 
and it was immediately accepted by the President. 

Thus the Administration was vouchsafed a belated 
opportunity to rectify, as far as it is possible at this 
date, an error so plain at all times since March, 
1933, that concealment has been impossible and 
denial or defense could be only perfunctory. Where 
did the President seek for a successor to Mr. 
Roper? Did he scan the restricted roll of his 
supporters who have had some experience in trade 
or industry, the few who are broadly cognizant of 
their methods and needs and are somewhat familiar 
with the sound principles essential to their success 
and therefore to American advancement and prog- 
ress? Did he summon Joseph P. Kennedy from the 
Court of Saint James’s and reward his unwavering 
support by the Cabinet designation that would be so 
welcome, or name for the vacated post any compe- 
tent exponent of business? Obviously not. This 
course, which at least would place at the head 
of the Commerce Department a man of acknowl- 
edged capacity, one who is not a left-wing doctri- 
naire and whose education in the fields of its activi- 
ties would not commence with his accession to the 
office, was apparently given no consideration. 

On the contrary, Harry L. Hopkins, head of the 
Works Progress Administration, was chosen. Un- 
less unquestioning acquiescence in all the Roosevelt 
policies and vagaries, and those of Messrs. Ickes, 
Corcoran, Cohen, and the rest of the extreme left- 
wing advisers of the President is a ground for pro- 
motion to the Cabinet, the advancement of Mr. Hop- 
kins has no smallest excuse. He has had no experi- 
ence in any vocation connected with any industry 
or with commerce in any form. He has a record 
that is wholly and absolutely inconsistent with 
any competent understanding of the economics 
of American production and trade and that demon- 
strates beyond denial or equivocation his utter 
lack of adaptability to the tasks by which he will 
immediately be confronted. He is more active 
than the retiring Secretary, and probably far 
more earnest in his convinced acceptance of the 
doctrines of the New Deal, especially the doc- 
trine of “spend and spend, tax and tax, elect and 
elect.” It follows that the change from Mr. Roper 
to Mr. Hopkins is one from relatively sterile inepti- 
tude and unfitness to a substituted condition of rel- 
atively assertive and bold leadership, always in the 
wrong direction. 

Mr. Hopkins, completely unknown nationally 
until placed in positions of prominence by the 
President, had never, prior to 1933, attempted any- 
thing outside the field of a social worker, dealing 
with problems of charitable administration. He is 
known to be deeply distrustful of all those who have 
been identified with industrial or commercial devel- 
opment and progress, and of the so-called “profit 
motive,” and, even if he has really no communistic 
leanings, he has consistently and persistently de- 
clined to exclude known communists from the huge 
organization of which he is the head. Moreover, 
although at the beginning he spoke seemingly bold 


_ words in opposition to the prostitution of the system 


of work-relief in any interest of partisanship, it is 
of record and beyond even plausible denial that the 
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whole Works Progress Administration has become 
progressively more and more of a political instru- 
mentality, while, at the same time, his denials of 
political contamination have become increasingly 
evasive and cynical and lately have assumed the 
semblance of merely perfunctory attempts to defend 
the indefensible. 

The Senate should refuse confirmation. The 
forces of good government have been offered a con- 
test which they ought not to evade and in which,, if 
the intelligent public is suitably informed, they can 
scarcely fail to prevail. 





The Course of the Bond Market 


Whereas high-grade bonds and Governments have been 
firm, lower grades have been reactionary this week. 

High-grade railroad bonds have displayed a mixed trend, 
Duluth Missabe & Iron Range 3%s, 1962, were up % at 105, 
while Chicago Union Station 4s, 1963, lost % at 105%. 
Medium-grade railroad bonds have shown a mild improve- 
ment over last week’s close, while speculative rails rallied 
toward the close. Atlantic Coast Line coll. 4s, 1952, were 2 
points higher at 68. A favorable reception was accorded 
the $16,000,000 issue of Railway Express Agency serial 
notes. Defaulted railroad bonds, in particular instances, 
displayed interesting changes. The debtor plan for reor- 
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ganization of the Erie RR. was filed this week, proposing 
to reduce fixed charges. The Erie 5s, 1967, gained % at 
12%, while the A conv. 4s, 1953, lost 3 at 17%. The 
interstate Commerce Commission sanctioned a loan to Mis- 
souri-Kansas-Texas, but the company’s 5s, 1967, at 14% were 
up only % point. 

Best-grade utility bonds have been the feature of the 
utility market, many of them making new highs. Illinois 
Bell Telephone 3%s, 1970, have advanced 4% to 112. Lower 
grades have drifted rather listlessly with a moderate down- 
ward tendency somewhat noticeable. The offering of $10,- 
168,000 Consumers Power 3%s, 1966, constituted the only 
financing this week. 

Industrial bonds have not moved far from last week’s 
close, particularly high grades. Among steel issues, Beth- 
lehem 3%s, 1966, at 100% were unchanged, while among oil 
issues, Consolidated Oil 3%s, 1951, have gained 4 at 
102%. A loss of 14 point to 102%, was seen for Remington 
Rand 44s, 1956. Lower-grade issues fluctuated a little 
more, but without definite trend. United Drug 5s, 1953, 
at 69% have lost 1% points, while Paramount Pictures 
3%4s, 1947, have gained 114, at 87. 

Foreign bonds have continued irregular with renewed 
weakness developing in Argentine and Brazilian bonds. 
Better-grade European obligations have been well main- 
tained, while Italian and German issues turned softer under 
pressure. Among Japanese bonds the Government’s 5%s 
were the only strong feature, with a gain of over three 
points. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND PRICES (REVISED) f 
(Based on Average Ytelds) 











MOODY’S BOND YIELD AVERAGES (REVISED) ¢ 
(Based on Individual Closing Prices) 




























































































U. 8. |AU 120 120 Domestic Corporate * 120 Domestic All 120 120 Domestic Cor porate 120 Domestic 
1938 Gout. | Domes by Ratings Corporate by Groups * 1938 Domes by Ratings Cor porate by Groups 
Datly Bonds tic Datly ttc 

Averages Corp.*| Aaa Aa A Baa RR. P. U. \Indus. Averages Corp. Aaa Aa A Baa RR. P. U. , Indus. 

Dec. 23_./112.79 |101.06 {117.94 |111.23 | 99.83 | 80.84 | 87.21 |106.54 |111.23 3.94 3.08 3.40 | 4.01 5.28 4.81 3.64 3.40 
22__|112.76 |100.88 |117.94 [111.03 | 99.83 | 80.71 | 87.07 |106.54 |111.23 3.95 3.08 3.41 4.01 5.29 4.82 3.64 3.40 
21__|112.72 |100.88 |117.94 |111.03 | 99.66 | 80.71 | 86.92 |106.54 |111.23 3.95 3.08 3.41 4.02 5.29 4.83 3.64 3.40 
20_.|112.69 |100.88 |117.94 |111.03 | 99.66 | 80.71 | 87.21 |106.73 |111.03 3.95 3.08 3.41 4.02 5.29 4.81 3.63 3.41 
19__|112.72 |100.70 {117.72 |110.82 | 99.48 | 80.71 | 87.07 |106.73 |110.83 Pea 3.96 3.09 3.42 4.03 5.29 4.82 3.63 3.42 
17_.|112.66 |100.70 |117.50 |111.03 | 99.48 | 80.84 | 87.07 |106.73 {111.03 BPaidediine 3.96 3.10 3.41 4.03 5.28 4.82 3.63 3.41 
16..|112.65 |100.70 |117.72 |110.83 | 99.48 | 80.84 | 86.92 |106.54 {111.03 | RAE ee 3.96 3.09 3.42 4.03 5.28 4.83 3.64 3.41 
15..|112.60 |100.70 |117.50 |110.83 | 99.48 | 80.96 | 87.07 |106.54 {111.03 Binge kecn 3.96 3.10 3.42 4.03 5.27 4,82 3.64 3.41 
14._|112.67 |100.70 |117.72 |110.63 | 99.48 | 80.84 | 86.92 |106.54 |111.03 Miscsdia’ 3.96 3.09 3.43 4.03 5.28 4.83 3.64 3.41 
13..|112.65 |100.53 |117.72 |110.63 | 99.31 | 80.58 | 86.64 |106.36 {111.23 | Rae 3.97 3.09 3.43 | 4.04 5.30 4.85 | 3.65 3.40 
12_.}112.67 }100.53 |117.72 |110.83 | 99.14 . y J 3.97 3.09 3.42 4.05 5.31 4.86 3.65 3.41 
10..|112.59 |100.53 |117.72 |110.43 | 99.31 F 3.97 3.09 3.44 4.04 5.30 4.85 | 3.65 3.41 
9..|112.60 |100.53 |117.72 |110.43 | 99.48 ‘ 3.97 3.09 3.44) 4.03 5.20 4.85 | 3.65 3.40 
8_..|112.53 |100.53 |117.50 |110.63 | 99.31 3.97 3.10 3.43 | 4.04 5.29 4.85 | 3.64 3.41 
7..|112.55 |100.70 |117.72 |110.43 | 99.48 3.96 3.09 3.44 | 4.03 5.28 4.85 | 3.63 3.40 
6..|112.38 |100.88 |117.72 |110.63 | 99.66 3.95 3.09 3.43 4.02 5 27 4.83 3.63 | 3.40 
5..|112.33 |100.88 |117.72 |110.63 | 99.66 3.95 3.09 3.43 4.02 5.26 4.83 3.63 3.40 
3..|112.27 |100.88 |117.94 |110.63 | 99.48 3.95 3.08 3.43 | 4.03 5.25 4.82 3.63 3.39 
2..|112.14 |100.88 |117.94 [110.63 | 99.66 3.95 3.08 3.43 | 4.02 5.25 4.82 3.63 3.39 
1_.}112.09 |100.88 |117.94 |110.43 | 99.48 3.95 3.08 3.44 | 4.03 5.24 4.82 3.63 3.39 

Weekly— 

Nov.25-- 112.07 |100.88 |117.50 (110.63 | 99.48 3.95 3.10 3.43 | 4.03 5.24 4.83 3.63 3.39 
18_./112.14 |101.06 {117.72 |110.24 | 99.83 3.94 3.09 3.45 | 4.01 5.22 4.82 3.64 3.37 
10..|112.46 |101.06 {117.72 |109.84 |100.00 3.94 3.09 3.47 | 4.00 5.20 4.80 | 3.64 3.38 
4..|112.48 |100.35 |117.50 |109.44 | 99.48 3.98 3.10 3.49 4.03 5 28 4.86 3.67 3.39 

Oct. 28..|112.68 {100.18 |116.86 |109.24 | 99.14 3.99 3.13 3.50 | 4.05 5.29 4.87 3.69 3.42 
21..|112.59 | 99.83 |116.64 {109 98.80 4.01 3.14 3.51 4.07 5.33 4.92 3.70 3.42 
14..|112.58 | 99.48 |116.64 |108.46 | 98.80 4.03 3.14 3.54 | 407 5.35 4.93 | 3.73 3.42 
7..|112.53 | 99.14 |116.43 |108.27 | 98.45 4.05 3.15 3.55 | 4.09 5.39 496 | 3.76 3.42 

Sept.30_./111.70 | 97.28 {114.51 {107.320 | 96.61 4.16 3.24 3.60 | 4.20 5.60 5.18 3.81 3.50 
23_.|111.37 | 97.11 |115.14 |107.30 | 96.28 4.17 3.21 3.60 | 4.22 5.66 §.21 3.81 3.49 
16..|110.91 | 96.78 [114.93 |107.11 | 96.28 4.19 3.22 3.61 4.22 5.72 5.22 3.84 3.52 
9..|111.85 | 97.95 |115.78 |107.69 | 97.45 4.12 3.18 3.58 4.15 5.56 5.09 3.79 3.47 
2..|112.07 | 98.11 |115.57 |107.69 | 97.61 4.11 3.19 3.58 4.14 5.53 5.10 3.78 3.45 

Aug. 26..|112.38 | 98.80 /|116, 107.88 | 98.28 4.07 3.17 3.57 4.10 5.45 5.04 3.76 3.42 
19..}112.39 .28 |115.57 |107.69 | 97.95 4.10 3.19 3.58 4.12 5.52 6.11 3.76 3.44 
12..}112.32 | 98.28 |115.78 |107.69 | 97.61 4.10 3.18 3.58 4.14 5.61 5.12 3.76 3.43 
§..|112.1€ | 98.45 {115.78 | 108. 97.61 4.09 3.18 3.56 | 4.14 5.46 5.08 3.76 3.42 

Suly 29..)112.17 | 98.45 [115.57 (107 97.45 4.09 3.19 3.57 | 4.15 5.44 5.08 3.76 3.42 
22_.|112.04 | 97.95 |115.35 |106.92 | 97.11 4.12 3.20 3.62 4.17 5.50 5.13 3.77 3.47 
15..|112.12 | 96.94 |114.72 |106.92 | 96.28 4.18 3.23 3.62 4.22 5. 5.27 3.79 | 3.49 

-.|112.04 | 96.28 |114.61 |106.73 | 95.78 4.22 3.24 3.63 4.25 | 6. 5.37 3.81 3.49 
1..|111.96 | 95.29 |114.09 |105.98 | 94.97 4.28 3.26 3.67 | 4.30) 5.87) 65.49 83 4.51 

June 24..|111.80 | 93.85 |114.09 |105.22 | 93.21 4.37 3.26 3.71 4.41 6.09 5.69 3.88 3.54 
17--|112.01 | 91.35 |113.07 |104.48 | 91.35 4.53 3.31 3.75 4.53 6.52 6.09 3.91 3.58 
10..}112.05 | 93.69 |114.72 |106.54 | 93.37 4.38 3.23 3.64 4.40 6.23 5.69 3.89 3.54 

..|112.10 | 94.01 |114.93 |106.92 | 94.01 4.36 3.22 3.62 4.36 6.24 5.65 3.90 3.53 

May 27-..{111.77 | 93.85 |114.72 |107.20 | 93.85 4.37 3.23 3.60 | 4.37 6.28 5.63 3.93 3.54 

.-}111.94 | 95.46 |115.35 |108.08 | 95.62 4.27 3.20 3.56 4.26 6.06 5.45 3.88 3.49 
13_.|111.82 | 96.44 |115.14 |108.46 | 96.44 4.21 3.21 3.54 4.21 5.87 5.25 3.88 3.50 
6__|111.54 | 95.29 |114.51 |107.69 | 95.13 4.28 3.24 3.58 4.29 6.02 5.42 3.90 3.52 

Apr. 20..|111.42 | 93.69 |114.09 |106.92 | 93.85 . 4.38 3.26 3.62 4.37 6.28 5.61 3.98 3.55 
22__|111.48 | 92.90 {113.89 |105.79 | 92.90 | 68.97 ° 99. ? 4.43 3.27 3.68 4.43 6.32 5.69 4.03 3.56 
14..4110.08 | 91.20 |112.66 |104.30 | 91.05 | 66.99 | 74.21 | 97.78 |106.17 4.54 3.33 3.76 4.55 6.52 5.83 4.13 3.66 

.-|109.69 | 91.05 |112.66 |103.74 | 91.05 | 66.89 | 75.12 | 96.94 |105.04 4.55 3.33 3.79 4.55 6.53 5.75 4.18 3.72 
1..}109.58 | 88.80 |112.45 |102.66 | 89.10 | 63.28 | 71.15 | 96.11 |104.30 4.70 3.34 3.85 4.68 6.92 6.11 4.23 3.76 

Mar. 25..|110.34 | 91.97 |113.89 |106.92 | 92.43 | 66.03 | 75.01 | 98.45 |106.73 4.49 3.27 3.62 4.46 6.62 5.76 4.09 3.63 
18..|109.97 | 93.21 |114.72 |107.11 | 93.37 | 68.17 | 76.76 | 99.14 |107.88 4.41 3.23 3.61 4.40 6.40 5.61 4.05 3.57 
11..|110.57 | 94.81 |115.35 |109.05 | 95.46 | 69.78 | 80.08 | 99.48 |108.46 4.31 3.20 3.51 4.27 6.24 5.34 4.03 3.54 
4..1110.70 | 96.94 |115.78 |109.44 | 97.11 | 73.65 | 84.41 |100.00 |108.46 4.18 3.18 3.49 4.17 5.88 5.01 4.00 3.54 

Feb. 25..|110.50 | 97.28 |115.78 |109.44 | 97.11 | 74.44 | 85.65 | 99.48 |108.46 4.16 3.18 3.49 4.17 5.81 4.92 4.03 3.54 
18..}110.21 | 96.44 |115.57 |109.24 | 96.28 | 73.20 -55 | 98.80 |108.08 4.21 3.19 3.50 4.22 5.92 5.00 4.07 3.56 
11._}110.18 | 96.11 |115.78 |109.05 | 95.95 | 72.43 -14 | 98.62 |107.69 4.23 3.18 3.51 4.24 5.99 5.03 4.08 3.58 
4_.|110.16 | 94.81 |114.51 |108.27 | 94.49 | 71.15 | 81.61 | 98.45 |106.92 4.31 3.24 3.55 4.33 6.11 5.22 4.09 3.62 

Jan. 28__/110.07 | 94.33 {114.72 |107.49 | 94.81 | 69.89 | 79.70 | 98.62 |107.69 4.34 3.23 3.59 4.31 6.23 5.37 4.08 3.58 
21__/110.52 | 96.61 |116.00 |109.05 | 96.78 | 73.31 | 83.33 |100.18 |109.05 4.20 3.17 3.51 4.19 5.91 5.09 3.99 | 3.5) 
14._1110.15 | 97.95 |116.64 |109.84 | 97.61 | 75.47 | 86.07 |100.53 |109.24 4.12 3.14 3.47 4.14 5.72 4.89 | 3.97 3.20 
7..1109.97 | 97.61 (116.21 {110.04 | 97.28 | 74.89 | 86.50 | 99.66 |108.46 4.14 3.16 3.46 4.16 5.77 4.86 4.02 3.54 

High 1938}112.79 |101.23 |117.94 |111.23 |100.18 | 82.13 | 87.49 |106.73 |112.05 High 1938 ..-.- .70 3.34 3.85 | 4,68 6.98 6.11 4,23 3.76 

Low 1938)109.58 | 88.80 |112.45 |102.66 | 89.10 | 62.76 | 71.15 | 96.11 |1 Low 1938.....- -93 3.08 3.40; 3.99) 6.18 4.79 | 3.63 | 3.36 

High 1937|112 78 |106.54 |}18.16 |113.89 |104. 92.43 |101.41 |106.17 |112.45 High 1937-.-.--- 4.31 3.47 3.60 | 4.33 6.08 5.07 4.22 3.76 

low 1937|107 01 | 94.81 |109.84 |107.30 | 94.49 | 71.46 | 83.60 | 96.28 |104.20 ley SN - Sietane 3.64 3.07 3.27 3.74 4.46 3.92 3.66 3.34 

Yr. Ago ‘ear Ago— 

Dec.23°37|109.65 | 97.95 |115 57 |110.04 | 97.11 | 76.17 | 88.36 |100.00 |106.54 wee tt aay eke 4.12 3.19 3.46 | 4.17 4.73 | 4.00 3.64 

2 Yrs.A ears Ago— 

Dec.23'36 112.33 '105.41 ‘117.29 113.07 103.74 ' 90.75 ‘100.18 ‘105.41 111.23 Dec. 23, 1936..-! 3.70' 3.11 3.31 3.79 4,57 3.99 3.70 3.40 
* These prices are computed from average yields on the basis of one “typical’’ bond (4% coupon, in 30 years), and do not purport to show either the average 

level or the average movement of actual They merely serve to illustrate in 8 more way the relative levels and the relative movement of 


price quotations. 
vield averages, the !atter being the truer picture of the bond market, 


+ The latest complete list of bonds used in computing these indexes was publisned in the issue of July 23. 1938, page 488. 














Financial Chronicle 


Friday Night, Dec. 23, 1938. 

Business activity slowed up a bit the past week. Repre- 
sentative business indices have emphasized the usual degree 
of resistance, which has been shown by major lines in com- 
bating the normal seasonal declines customary at this time 
of year. A feature of the year’s close is the highly optimistic 
feeling that prevails in most quarters, especially in the finan- 
cial district. The majority of opinions expressed concerning 
the coming first quarter of the year are of a bullish nature, 
the big question being the possibility of grave political 
developments abroad and an extremely dangerous situation 
as a result of the increasingly strained relations between 
United States and Germany. One of the most encouragi 
developments of the week in the domestic situation—an 
serving to emphasize the strong feeling of optimism that pre- 
vails in industrial quarters—was the announcement of two 
large corporations pomeecing mae cuts. Carnegie-Illinois 
Steel Corp., major unit of United States Steel Corp., will 
restore the five-and-a-half day week for salaried employees, 
thus automatically increasing their pay by approximately 
9%. Studebaker Corp. announced that salary cuts made 
last spring will be rescinded as of the first of the year. 

The “Journal of Commerce”’ weekly index of business activ- 
ity shows a decline to 90.2, and compares with 90.7 for a week 
ago and 75.7 for the corresponding period of 1937. Electric 
output showed a new top for the year, according to this 
publication, and petroleum runs-to-stills registered a con- 
siderable gain. On the downside, carloadings and steel 
operations made seasonal declines, and bituminous coal pro- 
duction and automotive activity behind a week ago. 

While steel operations are e to recede further next 
week, the indicated mat rate for the first few weeks of the 
new year will be somewhere around 50% of capacity, or about 
double the rate at which 1938 was ushered in, “Iron Age” 


estimates in its current summary of the industry. Railroad - 


and construction awards last week account for large tonnages 
of steel which will benefit the mills early in 1939, while other 
consumers are restricting purchases moderately because of 
inventory taking, the survey says. While steel business 
generally has slowed up this month, there is no serious falling 
off in aggregate tonnage. It is further stated by the “Iron 
Age” that a drop of By ny! in ingot production for the 
country can be accounted for in part by the fact that steel 
companies also are anxious to keep stocks of raw steel at a 
minimum over the inventory period and are reducing the 
number of active steel-making furnaces to closely conform 
to actual requirements over the next two weeks. ‘“Auto- 
mobile companies are e to come into the steel market 
early in January for further requirements, the amounts de- 
pending on the trend of retail sales this month.” 

Engineering construction awards for the week, $86,597,- 
000, are the highest for any week this year, 44% above last 
week and 93% higher than for the pain: mgs 1937 week, 
Engineeri News-Record reported yesterday. Construction 
volume for the year to date, $2,732,421 ,000, is 14.2% above 
the 51-week period last year. The week’s public awards are 
45% above last week and 146% above the 1937 week. Pri- 
vate construction shows a 38% gain over a week ago, but is 
7% below a year ago. 

Reflecting improved industrial activity and a seasonal 
pick-up in demand for energy, output of the electric light and 
— industry in the United States for the week ended 

c. 17 reached a new all-time record, according to the 
Edison Electric Institute. The week’s output of 2,332,978,- 
000 kilowatt hours was 5.9% above the 2,202,200,000 kilo- 
watt hours produced in the corresponding 1937 week. The 
new a peak compares with the previous record of 
2,320,982,000 kilowatt hours recorded in the week ended 
Sept. 4, 1937. 

Automobile output of plants in the United States and 
Canada is being impaired a the holidays, but remains above 
@ year ago, according to Ward’s Automotive Reports, Inc. 
The report estimates the current week’s production of 92,890 
trucks and automobiles, a drop of 10,015 units from the pre- 
ceding week and 25,660 units greater than last year. The 
seasonal contraction now under way will be less than normal 
with declines narrow after the holiday weeks are passed, the 
report says. Production for the first quarter of next year is 
likely to run about 1,000,000 units, up about 50% from the 
663,317 units in the first quarter of 1938. 

The Association of American Railroads reported toda; 
606,314 cars of revenue freight were loaded during the wee 
ending last Saturday. This was a decrease of 13,026 cars, or 
ee compared with the preceding week; an increase of 
6,031, or 1%, compared with a year ago, and a decrease of 
138,039, or 18.5%, compared with 1930. 

Although dollar volume of retail sales this week of Christ- 
mastide failed by a t margin to equal that of a year ago, 
merchants f much over which to be sasenmainl, Dun & 
Bradstreet, Inc., o today. For many stores unit 
volume was well above last year. The condition of inven- 
tories was healthier, a satisfactory percentage of sales was 
being made on cash terms, and collections were showing 


Dec. 24, 1938 


tivity 


improvement. The sharp expansion of consumer buying 
this week could not avert the usual year end slump in indus- 
trial and wholesale activity, but the resulting depletion of 
stocks held out to many lines the promise of a substantial 
bank of orders with which to start 1939, explained the 
mercantile credit rating agency. 

Aside from the fairly widespread and much needed pre- 
cipitation in the more southwestern States, there were no 
outstanding features of the week’s weather. As in preceding 
weeks, seasonable temperatures, or general mildness, little 
precipitation, and no snow cover over many sections where 
the ground is usually covered at this season of the year, 
facilitated outside operations. Some plowing was reported 
from as far north as the northern Ohio Valley and seasonal 
farm work progressed favorably throughout the Southern 
States. There were no damaging temperatures. . However, 
most winter crops in the South made only fair progress be- 
cause of a rather general need for moisture from Texas east- 
ward to the Atlantic Coast. Showers were beneficial in ge 
of the central Gulf area, but a good, general rain would be 
helpful throughout the Southern States. In the New York 
City area the weather during the past week has been generally 
clear and cold. 

Today it was snowing and cold here with temperatures 
ranging from 21 to 29 degrees. The forecast was for snow or 
sleet tonight with rising temperatures tonight. Saturday, 
cloudy and warmer. Overnight at Boston it was 18 to}30 
degrees; Baltimore, 28 to 42; Pittsburgh, 24 to 30; Portland, 
Me., 18 to 30; Chicago, 28 to 32; Cincinnati, 32 to 36; 
Cleveland, 26 to 30; Detroit, 28 to 30; Charleston, 38 to 48; 
Milwaukee, 28 to 30; Savannah, 38 to 54; Dallas, 48 to 54; 
Kansas City, 32 to 42; Springfield, Mo., 34 to 40; Oklahoma 
City, 34 to 46; Salt Lake City, 18 to 34; Seattle, 48 to 50; 
Montreal, 6 to 26, and Winnipeg, 2 to 26. 
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Railroads]Placed 14,947 New Freight Cars in Service 
During 11 Months of 1938 


Class I railroads in the first 11 months of 1938 put 14,947 
new freight cars in service compared with 70,168 in the 
same period in 1987 and 39,556 in the same period in 1936, 
the — of American Railroads announced on 
Dec. 20. 

The railroads in the first 11 months of 1938 also put in 
service 162 new steam locomotives and 103 new electric and 
Diesel locomotives, compared with 342 steam and 59 electric 
and Diesel locomotives installed in the same period last 
year, and 77 steam and 32 electric and Diesel locomotives 
installed in the same period in 1936. 

New freight cars on order on Dec. 1 totaled 4,335 com- 
pared with 12,566 on the same day last year and 19,844 on 
the same day two years ago. 

New steam locomotives on order on Dec. 1 totaled 17 com- 
pared with 156 on Dec. 1, 1937, and 111 on the same date 
two years ago. New electric and Diesel locomotives on 
order on Dec. 1 totaled 39 compared with 40 on Dec. 1, 1937, 
and 5 on Dee. 1, 1936. 

Freight cars and locomotives leased or otherwise acquired 
are not included in the above figures. 

—~> 


Revenue]Freight Car Loadings in Week Ended Dec. 17 
Total 606,314 Cars 











announced on Dec. 23. This was an increase of 6,031 cars, 
or 1.10% above the corresponding week in 1937 but a de- 
iy of 123,734 cars, or 16.9% below the same week 
in 1930. 

The first 18 major railroads to report for the week ended 
Dec. 17, 1988 loaded a total of 285,557 cars of revenue 
freight on their own lines, compared with 289,363 cars 
in the preceding week and 283,451 cars in the seven days 
ended Dec. 18, 1937. A comparative table follows: 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 

(Number of Cars) 





Loaded on Own Lines 
Weeks Ended— 


Dec. 17|Dec. 10;Dec. 18 - 17; Dec.410;Dec. 18 
38 | 1938 | 


Recetved from Connections 
Weeks Ended— 





1937 1938 | 1937 
5,244 
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TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS Forest products loading totaled 29,113 cars, an increase of 1,070 cars 
(Number of Cars) from the preceding week, and an increase of 4,190 cars above the corre- 

sponding week in 1937. 
Weeks Ended— Ore loading amounted to 8,260 cars, a decrease of 2,023 cars from the 





preceding week, and a decrease of 258 cars from the corresponding week 



































Dec. 17, 1938 | Dec. 10, 1938 | Dec. 18, 1937 in 1937 
teape Rock Bien ae Pacific Ry- 22,801 23,526 23,451 Coke loading amounted to 6,704 cars, a decrease of 50 cars below the 
alata 30,401 29,827 31,789 preceding week, bu crease cars orresponding wi 
St. Louls-San Francisco Ry.....- 11,896 11,956 12,487 in 1937. oan of 314 ore See as = 
WU icdatiscndnddsncsibiaciia 65,098 | 65,289 67,727 
Loadi f freight f h k of D 17 oe a er 
ing of revenue freight for the week 0. ec. was " 
Four weeks in January --. .--_- 2,256,423 2,714,449 3,347,717 
a decrease of 13,026 cars, or 2.1% below the preceding week. Four weeks in February... 2,155,451 2,763,457 3,506,236 
The Association further reported: Four weeks in Maroh....... 2,222,864 2,986,166 3,529,907 
Five weeks in April_____---- 2,649,894 3,712,906 4,504,284 
Miscellaneous freight loading totaled 238,669 cars, a decrease of 7,092 Four weeks in May_._._--- 2,185,822 3,098,632 3,733,385 
cars below the preceding week, but an increase of 23,433 cars above the Four weeks in June_--_--_-. 2,170,984 2,962,219 3,642,357 
corresponding week in 1997. Foor senna in angi. samow | Siocam |  Saarats 
our weeks in August... ___-_. 2, ’ ° ’ ' * 
Loading of merchandise less-than-carload-lot freight totaled 148,091 our weeks in September ___- 2,552,621 3,169,421 3,759,533 
cars, a decrease of 3,234 cars below the preceding week, but an increase Five weeks in October _-___- 3,541,982 4,000,394 4,767 ,297 
of 2,545 cars above‘the corresponding week in 1937. se weeks in November - - . - 2,529,604 2,615,380 3,425,007 
BiCoal loading amounted to 126,344 cars, a decrease of 1,866 cars below Week of Dec. 10...--22.....| 819.340 619,266 787.072 
peed wg remy week, and a decrease of 24,077 cars below the corresponding Week of Dec.17..._______. 606,314 600,283 Not available 
wi 1937. ; 
E¥Grain and grain products loading totaled 35,956 cars, an increase of 1,535 Total - -.........-.------ 29,394,187 36,757,737 it -------- 





f: preceding crease i fro Orre- ‘ e 
pete tho in 1937. om ee ennai css wk In the following we undertake to show also the loadings 


Livestock loading amounted to 13,177 cars, a decrease of 1,368 cars for separate roads and systems for the week ended Dee. 10, 
below the preceding week, and a decrease of 1,178 cars below the corree 1938. During this period 59 roads showed increases when 
sponding week in 1937. compared with the same week last year. 





REVENUE FREIGHT LOADED AND RECEIVED FROM.CONNECTIONS (NUMBER OF CARS)—WEEK ENDED DECEMBER 10 


Total Revenue Total Loads Receiced Total Revenue Total Loads Recetved 
Freight Loaded from Connecttons Ratlroads Freight Loaded from Connections 


1938 1937 1938 1937 1936 1938 1937 
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Eastern District— Southern District—(Cond.) 
ee 542 554 539 1,132 1,083 Mobile & Ohio...........-... 1,671 1,889 1,946 1,963 1,636 
Bangor & Aroostook..._...._- 1,609 1,708 1,783 170 256 Nashville Chattanooga & St. L. 2,540 2,235 2,813 2,438 2,065 
ans i. 6800 | 7/081 | 8-741 | 10,215 | 8,854 || Norfolk Southern... 1032 | 1,130 968 | 1/016] 1,027 
Chicago as oat aay 4 ae oer Piedmont & Northern... .-...- fo pa a i “ans 
Rich ; wr 2 : ; 
1,234] 1,260] 1,538| 2,005| 1,813 ee 8,925 | 4.206] 4.054 





Seaboard Air . 
5.126 | 4.895 | 5,957] 7,608] 7,100 || Southern System... 21,123 | 13,623] 12,791 
464 








Delaware Lackawanna & West.| 9, 1 . 9, = a4 sie ag Tennessee Central__-__.- phere 646 812 
Detroit & Mackinac. ...._.._- Winsto 179 733 
Detroit Toledo & Ireatea.... 2,369} 2,131] 3,095] 1,086] 1,266 a 
Detroit & Toledo Shore Line. __ 308 219 382 3,341 3,103 i i 110,005 | 62,122 59,022 
p PRR CRE SE SS a 11,926 11,696 13,547 11,073 gg 

5 








eee een * . 













































Lehigh & Hudson River--_.-___- 126 164 164 2,197 Chicago & North Western. .-..- 
Lehigh & New England-_-_-_.._- 1,612 1,557 1,554 1,225 1,048 Chicago Great Western. .-.--- 2,424 2,615 2,566 2,932 2,764 
Ra WH ok cis nibnicecccia 7,807 8,320 10,281 7,365 7,309 Chicago Milw. St. P. & Pacific.| 18,832 18,576 20,831 7,719 7,336 
Maine Central. ..._.- aE Se 2,516 2,652 3,343 2,297 2,551 Chicago St. P. Minn. & Omaha. 3,892 4,340 4,433 2,899 3,066 
Monongahela. _............_- 4,071 4,340 5,020 228 200 Duluth Missabe & I. R___...- 669 674 872 129 145 
p EERO Te Meee: 1,079 2,292 2,540 30 22 Duluth South Shore & Atlantic. 416 530 633 264 
New York Central System__..| 34,446 34,615 43,988 36,345 36,865 ‘Elgin Joliet & Eastern........ 6,399 4,337 7,585 6,064 4,563 
N. Y. N. H. & Hartford__._-_- 8,981 8,478 10,687 11,984 10,258 Ft. Dodge Des Moines & South. 408 341 378 171 171 
New York Ontario & Western. 1,471 1,449 1,839 1,613 1,342 Great Northern.............- 10,712 10,051 10,547 2,612 2,192 
N. Y. Chicago & St. Louis.._- 4,772 3,857 5,204 9,961 8,681 Green Bay & Western... ..-- 534 548 599 590 517 
Pittsburgh & Lake Erie______. 4,408 3,737 7,070 4,198 5,336 Lake Superior & Ishpeming... . 183 299 377 47 68 
Pere Marquette_._..__________-_ 4,981 5,326 7,434 5,208 5,028 Minneapolis & St. Louis. .....- 1,572 1,624 1,727 1,825 1,739 
Pittsburgh & Shawmut. ----- 356 537 524 19 20 || Minn. St. Paul & 8.8. M.--..- 4,734 5,051 5,368 2,232 2,165 
Pittsburgh Shawmut & North-_- 377 420 395 197 243 Northern Pacifie............. 9,735 9,406 10,953 3,412 2,956 
Pittsburgh & West Virginia. __-_ 776 1,135 1,350 1,264 1,260 Spokane International. .--.--..- 90 164 133 245 244 
ES LEE OE RETEST 624 558 656 981 837 Spokane Portland & Seattle. -. 1,627 1,220 1,891 1,228 1,206 
Wei RRC PRES CA 5,013 5,267 5,939 8,174 8,136 
bhaidei acai 3,180 2,492 NN oe ce de 73,571 85,072 | 42,128 | 39,379 
sect nthditadiigakl skank ak 132,328 148,961 | 144,974 Central Western District— 
Atch. Top. & Santa Fe System.| 20,454 22,008 22,269 5,244 5,008 






















































































Allesheny District— MR ced ks ceune once 2'527| 2'876| 3,309] 1,744] 1,934 
Akron Canton & Youngstown... 399 355 590 831 728 || Bingham & Garfield_----....- 379 387 301 67 81 
Baltimore & Ohio. ......-._- 25,512 | 25,836 | 33,556 | 14,472] 13,335 || Chicago Burlington & Quincy..| 16,083 | 16,245] 17,985] 7,511 | 7,688 
Bessemer & Lake Erie_----.--- 2,349 1,333 2,945 1,519 1,042 || Chicago & Illinois Midiand....| 2,001 2,004 2,282 647 851 
Buffalo Creek & Gauley-_----- 339 433 397 6 7 || Chicago Rock Island & Pacific_| 11,756 | 11,749 | 12,450] 7,721] 7,958 
Cambria & Indiana_..____-_- 1,618 | 1,304] 1,449 13 7 is 2'396 | 2,956] 3,374| 2,427] 2,339 
Central RR. of New Jersey_...| 5.404 | 5,771 | 6,783] 11,358] 10,285 1; 1,170 
QE, (hihi. tis ona cd 568 493 62 50 52 2'458 | 2,625 
Cumberland & Pennsylvania. _- 267 258 372 38 29 7 15 
Ligonier Valley_..........__- 138 144 242 34 18 1,096 | 1,139 
Long Island. __..........__.- 684 586 618 2,629 2,581 1,123 1,512 
Penn-Reading Seashore Lines-- 946 852 987 ky 1,183 368 
Pennsylvania System....._._- 52,048 | 49,309 | 66,952 | 33,730 | 33,357 109 113 
mending Co.........--..---- 12,196 | 12,068] 14,721 | 16,180] 15,790 335 348 
Union (Pittsburgh)...--..---- 8616 | 5,776 | 15,263] 1,803] 1,283 
West Virginia Northern_-____- 38 82 93 0 0 4,743 | 4,704 
Western Maryland. --........- 3,197 3,670 3,952 5,101 6,199 1, 

7,303 | 8,025 

| NRR ePNIENEE ° 114,319 | 108,270 | 148,982 | 89,312 | 85,896 9 

1,729 | 1,398 

Pocahontas District— 

Chesapeake & Ohio. .........- 20,175 | 21,828 | 25,654 | 7,522 | 6,880 47,231 | 48,197 

Norfolk & Western. .--..----- 18,944 | 18,640] 22'848] 4,012] 3,651 
WD ciceaiecatnmsdcennel 4,049 | 4695| 4,356] 1,074] 1,010 eh 
WN Sie hn kn cS 43,168 | 45,163 | 52,858 | 12,608] 11,541 221 213 
1,240 | 1,617 

Southern District— 2,042 2,698 
Alabama Tennessee & Northern’ 247 146 208 114 157 1,044 1,209 
Atl. & W. P.—W. RR. of Ala_- 757 583 816 | 1,317] 1,085 1,582 | 1,853 
Atlanta & Coast_- 629 532 700 963 845 11059 | 1,075 
Atlantic Coast Line........-- 9,434 | 9,188 | 10,141 | 4,179 | 4,141 399 401 
Central of Georgia__---_--___- 3,642 | 3,313 | 4,500| 2,777| 2,329 843 761 
Charleston & Western Carolina| 365 360 469} 1,021 1,184 248 219 

siplicisShanes babe 1,085 | 1,247] 1,286] 1,863] 1,822 232 247 
Columbus & Greenville... -- 636 424 386 450 283 2, 2,581 
Southern. _.._-.._- 160 164 87 509 360 8,318 | 8,710 
ici: 876 869 | 1,025 841 861 104 
Gainsville Midiand_---__--_-- 35 31 36 5 106 3,798 | 4,007 
dit pivs das. cccsncee 719 740 963 | 1,475 | 1,371 2,212 | 2, 
Georgia & Florida___________- 307 297 379 472 2'797 | 3,016 
Gult Mobile & Northern... _-.- 1,585 | 1,445] 1,608] 1,013 1,077 fie ; 3,959 
is System_______- 20/590 | 24,162 | 24.492] 9.766] 9,891 || Wichita Falls & Southern. -..- 188 213 228 
Louisville & Nashville______.- 19°336 | 21,206] 25,383 | 4,808 | 4,433 || Wetherford M.W.&N W-..- 29 27 15 52 35 
Macon Dublin & Savannah. __- 136 120 185 567 345 
Mississippi Central. e 118 196 180 262 273 Wiltek: - i... 5: coueak dusak. 50,115 | 54,614 | 59,243 | 32,7471 35,321 
Note—Previous year’s figures revised. * Previous ficures. 
Moody’s Commodity Index Advances ‘‘Annalist’’ Weekly Index of Wholesale Commodity 

Moody’s Commodity Index advanced from 139.9 a week Prices Declined During Week Ended Dec. 17 to 
ago’to 141.9 this Frida: . The principal changes were the Lowest Level Since End of 1934 
higher prices for cotton, hogs, wheat and rubber. Acute weakness in several minor items caused the “An- 

The movement of the index was as follows: a nalist” commodity index to lose another one-half point dur- 
Fri., Dec. 16 ing the week ended Dec. 17, thus placing prices at the lowest 
yee” Ses. of level since the latter part of 1934. On Saturday, Dec. 17, 
Tues., Dec. 20 the index was 78.7 (1926 equals 100), as compared with 79.3 
wed., Dec. 2 in the preceding week and 85.7 a year ago. The previous 
Thurs., Dec. 22 

Dec. 23 low for the year was 79.8 on Aug. 13. It was further re- 
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ported by the “Annalist,” 
Dec. 19, as follows: 

The weekly food bill of American housewives is now less than it has 
been since the middle of 1934, thanks to further sharp declines in dairy 
products, excepting milk, citrus fruits and refined sugar. Other food 
products held firm last week, but most of them are close to the year’s 
lows. The major commodities, such as cotton, wheat, corn and livestock 
held in a narrow range, with slight declines the general rule. 

THE “ANNALIST” WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES 
«1926—100) 


in an announcement issued 





Dec. 17, 1938|Dec. 10, 1938|Dec. 14, 1937 


79.0 84.6 
71.5 
59.3 
84.2 
97.4 
69.4 
86.8 
70.6 


79.3 





77.3 
70.3 
*59.2 
83.9 
97.4 
69.4 
86.8 
70.6 














All commodities 73.7 


* Preliminary. 





Wholesale Commodity Piices Further Decsined During 
Week Ended Dec. 17 According to National Fer- 
tilizer Association 

Continuing the downward trend of the preceding week, the 
wholesale commodity price index compiled by the National 

Fertilizer Association dropped during the week ended Dec. 17 

to 72.5% from 72.8% in the previous week. Based on the 

1926-28 average of 100%, a month ago the index stood at 

73.2% and a year ago at 78.0%. The lowest point recorded 

by the index the present year was 72.3% in the third week 

in October. Wiih that exception, the index last week was at 
the lowest level reached since 1934. The announcement by 
the Association, under date of Dec. 19, further states: 

Last week’s decline in the all-commodity index was largely due to lower 
prices for foods and livestock. Declines in a wide range of food products 
took the food price average down to the lowest level reached in 1938. In 
the farm product group higher quotations for cotton and some grains were 
more than offset by declines in livestock, wheat, and poultry. The index 
representing the prices of livestock and livestock products is now lower than 
at any time since June. The textile price average fell off moderately, with 
lower prices for cotton goods, wool, and burlap more than offsetting 
advances in cotton and silk. Declines were also registered by the buiiding 
material and farm machinery indexes. There were small increases in the 
group indexes representing the prices of fertilizers, fertilizer materiais, and 
miscellaneous commodities. 


Thirty-three price series inctuded in the index declined during the week © 


and 27 advanced; in the preceding week there were 25 declines and 23 
advances; in the second preceding week there were 20 deciines and 23 
ac vances. 
WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by the National Fertilizer Association. (1926-1928=—=100) 





Month 
Ago 
Ago 

Noo. 19 
1938 


72.9 


Per Cent Latest |% reced'g 
Each Group Week 
Bears to the ,|Dec. 10, 


Total Indez ) 1938 
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“Annalist’’ Business Index Advanced Six Points from 
October to November—Improvement During Past 
Month Results in Erasing 56% of Current Depres- 
sion Decline 


The sharp expansion of business continued in November, 
and the “Annalist” index of business activity accordingly 
rose six points to 94.8 (preliminary) from 88.8 in October, 
according to the monthly review of domestic business con- 
ditions by H. F. Hansen in the current issue of the “An- 
nalist” (New York), issued Dec. 21. The present level of 
the index compares with the depression low figure of 73.9, 
reached last May. The month’s improvement, as a result 
of which 56% of the current depression decline has been 
wiped out, was largely confined to the first three weeks 
of the month, a moderate slackening of recovery being 
apparent in the final week, said the announcement by the 
“Annalist,” which went on to say: 

The most significant increase was again scored by the steel industry, 
seasonally adjusted production rising 28% to the highest level since 
September, 1937. As was the case in the preceding two months, the 
principal factor in higher steel mill activity was increased automobile 
production. The improvement in steel operations, in turn, stimulated the 
pig iron industry, and a contrary to seasonal gain in production raised 
the adjusted pig iron index to the highest level since October, 1937. For 
the first time in three months the textile industries contributed to the 
general improvement, the most important factor being a sharp rise in 
the cotton consumption index to the highest level since September, 1937. 
A sharp gain also occurred in the adjusted index of silk consumption, 
while rayon consumption continued to give ground. The boot and shoe 
industry maintained activity at a high level, production, it is estimated, 
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having declined by less than the usual seasonal amount. Demand for 
electricity continued to expand, and our preliminary production index 
rose fractionally above estimated normal] for the first time since October, 
1937. Demand for manufactured goods apparently held up better than 
usual for November, as indicated by a further substantial rise in seasonally 
adjusted miscellaneous freight car loadings; ‘“‘all other’? loadings suffered 
a slight setback, largely because of smaller shipmenis of agricultural 
products. 

Improved stee] demand from sources other than the automobile industry 
is vital to a continuance of the recovery movement, as automobile pro- 
duction has reached a level where the going gets a lot tougher. Since 
last August, the depression low point, our seasonally adjusted index of 
automobile production has risen about 83 points, or 276%, to recover 
71% of its depression decline. Latest sales reports continue to make 
eurprisingly good reading, and dealers’ supplies apparently have increased 
at a slower rate than had been anticipated. 


TABLE I-—THE “ANNALIST” INDEX OF BUSINESS ACTIVITY AND 
COMPONENT GROUPS 





Norv., 1938 Odt., 1938 Sept., 1938 





81.5 
76.4 
91.8 
x97.9 
x88.7 
74.5 
x73.8 
x101.4 
108.3 
97.4 
64.6 
x100.4 
x1z/.4 
x101.3 
74.2 
64.8 
6°.6 
63.8 
60.2 


Electric power production 
Manufacturing 
Steel ingot production. -----~.-- 
Pig iron production 
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Cotton consumption 

Wool consumption 

Silk consumption 

Rayon consumption 
Boot and shoe production- -- --. 
Automobile production. -- -- -- 
Lumber production. ---------- 
Cement production_ - --- 

Mining wv 

Zine production ‘ 73.4 
Lead production is ll 


Combined index x88.8 xR5. 
TABLE YI—THE COMBINED INDEX SINCE JANUARY, 1933 
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1934 1933 


67.5 
66.1 
62.5 
69.2 
77.3 
87.5 
94.0 


1938 
79.5 
x78.5 
x77.5 
x74.2 
x73.9 
x74.4 
x79.0 
x82.8 
x85.2 
x88.8 
*94.8 


1936 1935 








92.3 
89.0 
89.5 
94.1 
95.9 
97.6 
102.4 
102.5 
102.9 
103.3 
107.1 
110.5 


87.2 
76.7 
84.4 
82.8 
81.8 
82.0 
82.7 
84.9 
86.1 
89.1 
92.0 
96.7 


79.6 
83.2 
84.6 
85.9 
86.4 
83.8 
78.0 
75.1 
71.4 
74.6 
76.0 
82.4 


November 
December 


* Preliminary . 
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Wholesale Commodity Prices Declined 0.5% During 
Week Ended Dec. 17 According to United States 
Department of Labor 


During the week ended Dec. 17, the United States Depart- 
ment of Labor, Bureau of Labor Statistics’ index of whole- 
sale commodity prices declined 0.5% to 76.7% of the 1926 
average, Commissioner Lubin announced of Dec. 22. ““The 
combined index of 813 price series is at the low point of the 
year,” Mr. Lubin said, ‘and represents the lowest reached 
since late in December, 1934. The current level is 0.8% 
below that of a month ago and 5.9% below a year ago.” 
Commissioner Lubin also stated: 


The sharp drop in the composite index is largely accounted for by the 
1.1% decline in wholesale prices of raw materials. The index for this 
group, 70.4, averaged lower because of decreased prices for farm products, 
raw food items, goat skins, kip skins, and manila hemp. The level is 1.4% 
lower than last month and 6.4% below last year. 

The index for the semi-manufactured commodities group declined 0.3% 
and is down 1.8% and 3.5% from a month ago and a year ago, respectively. 

A decrease of 0.2% was registered by the index for finished products. 
The decline placed the index 0.4% below a month ago and 6.0% below a 
year ago. 

Wholesale prices of non-agricultural commodities fell 0.5% according to 
the index, 78.8, for ‘‘all commodities other than farm products.”" It shows 
a decrease of 0.8% from the corresponding week of last month and 5.5% 
from last year. 

The index for ‘‘all commodities other than farm products and foods” was 
0.1% below last week, 0.4% below a month ago, and 3.7% below a year ago. 


The announcement, issued Dec. 22 by the Department 
of Labor, quoting Commissioner Lubin as above, also stated: 


The largest group decline, 1.5% was recorded for foods. Average fruit 
and vegetable prices dropped 8.4% , dairy products declined 0.9% , and 
prices of meats were down 0.6%. Important food items for which lower 
prices were reported were butter, cheese (at New York), fresh fruits, white 
potatoes (at Chicago), fresh beef, cured pork, veal, coffee. eggs, lard, 
granulated sugar, oleo oil, and edible tallow. Average wholesale prices of 
cereal products advanced 0.3% . Higher prices were reported for oatmeal, 
rye and wheat flour, hominy grits, corn meal, sweet potatoes, white potatoes 
(at Boston, New York, and Portland, Ore.), fresh mutton, fresh pork, corn 
syrup, and cottonseed oi]. This week's food index, 72.6, is 1.8% below the 
level of a month ago and 8.9% below a year ago. 

A further decline of 0.9% in livestock and poultry prices and a decrease 
of 0.7% in “other farm products” resulted in a drop of 0.6% in the index of 
market prices of farm products. Quotations were lower for wheat, calves, 
cows, hogs, cotton, leaf tobacco, dried beans. and wool. Average grain 
prices remained unchanged from the week before. Higher prices were 
reported for corn, rye, hops, and flaxseed. The group index, 67.4, is down 
0.6% and 7.9% from the corresponding weeks of last month and last year. 

Lower prices for Pennsylvania fuel oil, kerosene, and Pennsylvania and 
North Texas gasoline caused the fuel and lighting materials group index to 
decline 0.4%. Average prices of anthracite, bituminous coal, and coke 
were steady 


The index for the textile products group averaged 0.3% lower than during 


the week before. Cotton textiles dropped 0.8% . and hosiery and underwear 
prices averaged 1.3% lower. Important textile items for which price of 
declines were reported were osnaburg, print cloth, brown sheeting, cotton 
yarns, women’s silk hosiery, and manila hemp. Higher prices for raw silk 
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and silk yarn caused the subgroup index of silk and rayon to rise 0.7% . 
Clothing prices remained unchanged from the week before. The textile 
products group index, 65.2, is down 0.8% from a month ago and 6.2% from 
@ year ago. 

Advancing prices of hides and skins were largely responsible for the 0.4% 
increase in the index for hides and leather products. Shoes and leather 
advanced fractionally. “Other leather products” including luggage, 
harness, and gloves remained unchanged from last week. 

The index for the building materials group increased 0.1% because of 
slightly higher prices for Douglas fir, yellow pine timbers, red cedar shingles, 
and certain paint material items. The subgroup index number for cement, 
plumbing and heating materials, and “other building materials’’ remained 
eae level of the week before. Average prices for brick were down 

tly. 

Cattle food prices advanced 6.5%. Crude rubber increased 0.9%. 
Wholesale prices for paper and pulp declined 0.5% and automobile tires and 
tubes were steady in price. 

The general level for the three remaining groups—metals and metal 
products, chemicals and drugs, and housefurnishing goods—were unchanged 
from the week before. Minor fluctuations within those groups did not 
affect the index numbers. Among the items which showed slightly lower 
prices were antimony, pig lead, pig tin, lead pipe, and oloic and stearic acid. 
No important items in these groups showed price advances. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Dec. 18, 1937, Dec. 19, 1936, Dec. 
21, 1935, and Dec. 22, 1934. 












































(1926—100) 
Dec. | Dec.| Dec. | Nov.| Nov.| Dec. | Dec. | Dec. | Dec. 
Commodity Groups 17 10 3 26 19 18 19 21 22 
1938} 1938] 1938} 1938] 1938) 1937) 1936] 1935) 1934 
All commodities_........-.- 76.7| 77.1| 77.4| 77.3) 77.3) 81.5| 83.7) 80.4) 76.7 
Farm products._.......-.-- 67.4| 67.8) 69.1) 68.3) 67.8) 73.2| 87.7| 77.3) 71.2 
Pie ichiihinnisigt-tiinmincingicttigs 72.6| 73.7| 74.3) 74.0) 73.9| 79.7| 85.1) 85.3) 75.4 
Hides and leather products__| 93.8} 93.4) 94.4) 95.0] 95.1) 98.2/100.5| 96.2) 86.4 
Textile products_---....---- 65.2) 65.4| 65.6) 65.7) 65.7) 69.5) 75.7| 72.7) 69.7 
Fuel and lighting materials__| 74.1) 74.4| 74.3) 74.4| 74.9) 78.6) 77.5| 75.7) 75.0 
Metals and metal products__| 94.8! 94.8) 95.0) 95.0; 95.0) 96.4) 88.8) 86.2) 85.5 
Building materiais--_......-.- 89.2) 89.1| 89.3) 89.4) 89.3) 92.8) 89.2) 85.2) 84.7 
Chemicals and drugs----.-.-- 76.3| 76.3| 76.3| 76.3) 76.4| 79.1) 85.4) 80.2) 78.1 
Housefurnishing goods - ----- 87.6| 87.6| 87.7| 87.7| 87.1] 92.1) 84.3) 82.2) 82.5 
Miscellaneous... .......---- 72.9| 72.8| 72.4| 72.4| 72.5) 74.8) 74.4] 67.5) 71.1 
Raw materials. _........-..-. 70.4| 71.2) 72.0; 71.6) 71.4) 75.2) 84.9) * * 
Semi-manufactured articles__| 74 9| 75.1) 75.9) 76.1| 76.3) 77.6| 82.7) * * 
sn th 22 elie shilliasichal 80.4) 80.6) $0.7) 80.6) 80.7| 85.5) 83.7, * * 
All commodities other than 
farm products-_-.---....-.-- 78.8| 79.2| 79.3| 79.3) 79.4) 83.4) 82.9) 81.0) 77.8 
All commodities other than 
farm products and foods___' 80.6' 80.7' 80.7' 80.8' 80.9' 83.7' 82.2' 78.8' 78.2 
* Not computed. 
——  ~ O 


Elect:ic Output for Week Ended Dec. 1938, 5.9% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 

port, estimated that produccion of electricity by the electric 

light and power industry of the United States for the week 

ended Dee. 17, 1938, was 2,332,978,000 kwh. The current 

week’s output is 5.9% above the output of the corresponding 


week of 1937, when production totaled 2,202,200,000 kwh. 
The output for the week ended Dee. 10, 1938, was estimated 
to be 2,318,550,000 kwh., an increase of 5.6% from the 
like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 






































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Dec. 17, 1938 | Dec. 10, 1938 | Dec. 3, 1938 | Nov. 26, 1938 
New England. -.-...... 11.8 16.1 12.2 12.4 
Middle Atlantic. .-.-.- 6.0 5.7 | 8 
Central Industrial... 5.2 6.1 5.3 4.6 
West Central_.....--. 0.9 13 0.0 x1.0 
Southern States. .-...- 2.7 2.8 6.5 6.6 
Rocky Mountain-..-- 6.7 0.5 3.1 446 
Pacific Coast........- 8.8 4.9 7.2 6.2 
Total United States _ 5.9 5.6 6.2 5.7 
x Decrease. 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
Week Ended 1938 1937 1938 1936 1932 1929 
from 
: 1937 
Big SeNeeersoee 2,139,142] 2,275,724] —6.0 | 2,157,278] 1,499,459] 1,777,854 
Clk; Osiesacona 2,154,449] 2,280,065} —5.5 | 2,169,442) 1,506,219) 1,819,276 
G06. 26. Sssccuu 2,182,751| 2,276,123} 4.1 | 2,168,487) 1,507,503/ 1,806,403 
Ost. 28. ssscese 2,214, 2,281,636} —3.0 | 2,170,127) 1,528,145) 1,798,633 
Ost. 29....c<<-- 2,226,038) 2,254,947; —1.3 | 2,166, 1,533 ,028| 1,824,160 
| Pe ers. 2,207,444| 2,202,451) +0.2 2°175.810} 1,525,410) 1,815,749 
Bees We acskadt ,209,3 2,176,557} +1.5 | 2,169,480) 1,520,730) 1,798,164 
Ot. 1Diavunian 2,270,296) 2,224,213) +2.1 | 2,169,715) 1,531,584) 1,793,584 
Wee. Be noneees 2,183,807| 2,065,378| +5.7 | 2,196,175) 1,475,268) 1,818,169 
BOG. Biccéiscod 2,285,523) 2,152,643) +6.2 | 2,133,511) 1,510,337] 1,718,002 
Dec. 10..-...-- 2,318,550| 2,196,105) +5.6 | 2,242,916) 1,518,922) 1,806,225 
) es REE ,332,978| 2,202,200} +5.9 | 2,278, 1,563,384) 1,840,863 
eee 2,085,186} 2,274,508} 1,554,473) 1,860,021 
| rere 1,998,135 2,080,954° 1,414,710 1,637,683 
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Twelve Percent Decrease Noted in Bank Debits 


Debits to individual accounts, as reported by banks in 
leading cities for the week ended Dec. 14, aggregated $8,- 
482,000,000, or 5% below the total reported for the preced- 
ing week and 12% below the total for the corresponding 
week of last year. 

Aggregate debits for the 141 cities for which a separate 
total has been maintained since January, 1919 amounted to 
$7,824,000,000, compared with $8,219,000,000 the preced- 
ing week and $8,969,000,000 the week ended Dee. 15 of 


last year. 
These figures are as re don Dec. 19, 1938 by the Board 
eral Reserve System. 


of Governors of the F 
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SUMMARY BY FEDERAL RESERVE DISTRICTS 
No. of Week Ended— 
Federal Reserve District |Centers 

Inel. | Dec. 14, 1938 Dec. 7, 1938 | Dec. 15, 1937 

1—Boston aise bh ts hu « ole 17 $455,286,000 | $536,230,000 | $485,596,000 
2—New York........... 15 3,944,094,000 | 4,137,218,000 | 4,758,248,000 
3—Philadeiphia.__.._._- 18 420,670,000 438,715,000 58,120,000 
4—Cleveland..........- 25 491,837,000 497,596,000 586,804,000 
5—Richmond-_-_._.._.__- 24 291,059,000 313,710,000 316,099,000 
6—Atlanta............. 26 238,350,000 247,111,000 242,307,000 
7 EE cinecccconcet 41 1,114,025,000 | 1,142,388,000 | 1,245,133,000 
8—S8t. Louis. _.......... 16 236,062 000 288,868,000 236 342,000 
9— Minneapolis. _....._. 17 147,334,000 151,589,000 152,967,000 
10— Kansas City......__- 28 266,479,000 267,018,000 284,407,000 
11—Dallas........-..... 18 194,393,000 198,777,000 214,566,000 
12—San Francisco_.__..__ 29 682,135,000 709,004,000 701,963,000 
+ AEN GRRE PRPs) 274 1$8,481,724,000 '$8,928,224,000 '$9,682,552,000 
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November Life Insurance Sales Exceed Same Month 
Last Year for First Time in 1938—Canadian Sales 
2% Below Year Ago 


Figures released by the Life Insurance Sales Research 
Bureau, Hartford, Conn., show that in November, for the 
first time in 1938, the monthly volume of ordinary life sales 
exceeded the production in the same month a year ago. 
For the United States total the November, 1938, sales were 
103% of November, 1987. The Bureau further stated: 

These figures, which are based on estimated ordinary life insurance sales 
(exclusive of group) of all companies, are also given by States and sections. 
New York State led the State increases with a gain of 22%, followed by 
Rhode Island with 21%, and Massachusetts and New Hampshire with 17%. 
With a few exceptions, the largest gains seem to have been concentrated 
east of the Mississippi. 

For the first 11 months of the year sales were 18% less than those of 
January-November, 1937. This represents the smallest loss since March, 
when the year-to-date ratio was also 82%. 

Below are listed the monthly and year-to-date volumes and ratios by 
sections of the country: 





























November, 1938 Year to Date 
Ratios, Ratios, 
Sales 1938 to Sales 1938 to 
Volume 1937 Volume 1937 
United States total__-_..-- $570,648 .000 103% | $5,460,120,000 82% 
Sections: 
New England __-__..--- 44,547,000 113 393,564,000 78 
Middle Atlantic -- - - . .-- 170,752,000 111 1,508,211,000 80 
East North Central - - - .- 120,493,000 93 1, 167,877,000 77 
West North Central---_- 56,665,000 101 570,689,000 90 
South Atlantic... ~~~ 51,957 ,000 102 516,130,000 84 
East South Central --- --- 23,548,000 105 223,631,000 85 
West South Central --_--_- 40,575,000 97 454 358,000 95 
DEGUREOR. «c-kit doses 14,934,000 92 156,983 .000 88 
DOM. ura. desticmandes 47,177,000 98 468.677 .000 86 





The Research Bureau also announced the figures for life 
insurance sales in Canada for November and the year to 
date as follows: 


























November, 1938 Year to Date 

Ratios, Ratios, 

Sales 1938 to Sales 1938 to 
Volume 1937 Volume 1937 

Canada total. .-...---.--.--- $36,611,000 96% | $344,078,000 98% 
MME, 3. La UE. Sie ieee 1,792,000 98 14,737,000 109 
British Columbia. --.-------- 2,685,000 102 26,945,000 99 
Manitoba -.-.----- Silat 2,390,000 108 20,183,000 109 
New Brunswick~-_-------.--- 956,000 94 8,580,000 88 
Nova Scotia....-.--------- 1,322,000 85 13,896 ,000 104 
GORING 244. cb sians octcs 16,599,000 103 154,354,000 99 
Prince Edward Island. ------. 178,000 108 1,484,000 98 
CE. dies Serckibs cwuwane 8,904,000 81 90,758,000 91 
Saskatchewan _._-_-.....--- 1,355,000 132 9,227,000 84 
Newfoundland ___--_---- ‘ 430.000 105 3.914.000 113 








November Business Activity in California Gained Over 
October, Reports Wells Fargo Bank & Union Trust 
Co., San Francisco 


California business in November showed a definite gain 
over the preceding month, in some divisions closely ap- 
proaching the levels of a year earlier, according to the 
current “Business Outlook” of the Wells Fargo Bank & 
Union Trust Co., San Francisco. The Wells Fargo index 
rose preliminarily tu 98.4% of the 1923-25 average, as 
against a revised figure of 95.8 in October and 106.2 in 
November, 1937; all four factors of the index (department 
store sales, bank debits, car loadings and industrial pro- 
duction) showed gains over the preceding month. 


—_ 





Bank of Montreal Reports on Business Conditions in 
Canada During November 


The Bank of Montreal in its Dee. 22 “Business Summary” 
reports that “sales of Christmas merchandise and of seasonal 
goods in general have been slow in developing, but late reports 
show a brisker note and it is now hoped that the season’s 
trade, while it may not be larger as a whole than that of last 
year, will compare not unfavorably.” The. following is also 
from the Bank’s summary: 


The latest official survey of wholesale trade covering October, a month 
of unseasonably warm weather over a large part of Canada, shows that its 
value for that month was 8.2% below that for Sepvember and 8.8% below 
the figure for October, 1937. Retail trade in October was also below the 
level of a year ago. 

The downward drift of commodity prices has continued. There have 
been declines in the prices of aaimal products, non-ferrous metals, wood 
and chemicals, offset somewhat by gains in vegetable products and iron. 

In the manufacturing field conditions are variable. The industries which 
cater to the mining interests continue busy, and farm implement firms are 
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moderately active. Hosiery, silk’and knitting mills are wel! employed. 
but other divisions of the textile industry are less active. Automobile pro- 
duction during November made the best record since the month of May, 
with an output of 17,992 units as compared with 16,574 in November of 
last year. Newsprint shipments in the same month were the highest for 
the year, reaching 264,421 tons as compared with 255,100 in October. 
Shipments exceeded the output for the month by 19,000 tons, production 
having been somewhat lower,than in October. For the 11 months of the 
year the output of newsprint was 2,414,827 tons, a reduction of 28% from 
the same period in 1937... This volume was in excess of shipments for the 
same period. 





-— 
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Latest Figures on New York State Factory Employment 
and Payrolls Show Smaller Declines from Mid- 
October to Mid-November 


According to a statement issued in Albany, Dec. 21, by 
Industrial Commissioner Frieda 8. Miller, employment in 
New York State factories dropped 0.5% and total payrolls 
2.8% from the middle of October to the middle of November. 
These figures are based on reports from 2,553 factories, em- 
ploying 422,685 workers on a total weekly payroll of $11,- 
102,425. A preliminary report, issued Dec. 10, was given in 
these columns of last week, page 3678, in which it was in- 
dicated that employment dropped 1.1% and payrolls 3.3%, 
based on reports from 2,241 factories. This latest statement 
further said: 

The usual changes, as measured by the average movements from October 
to November over the last 24 years, were reductions of 0.7% for employment 
and 1.3% for wage payments. Employment was about 6% lower than in 
November of last year. Payrolls were approximately 5% lower. This is 
the most favorable comparison that has been made in 1938 with the corre- 
sponding month of 1937. From October to November in 1937 employment 
decreased 5.3% and payrolls 9.2%... . ads 
fe Index numbers for November, based on the average of the three years 
1925-1927 as 100, were 80.3 for employment and 72.9 for payrolls. These 
indexes are based on reports collected and analyzed in the Division of 
Statistics and Information under the direction of Dr. E. B. Patton. 


- 
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Decrease of 0.4 of 1% in Retail Food Costs from Oct. 18 
- perd 15 Reported by United States Department 
° r 


The retail cost of food declined 0.4 of 1% between Oct. 18 
and Noy. 15, 1938, Commissioner Lubin of the Bureau of 
Labor Statistics, United States Department of Labor, re- 
ported on Dec. 18. “A decrease of 1.8% in meat costs was 
chiefly responsible for this decline,” Mr. Lubin said. He 
continued : 

Food costs were lower in 34 cities, higher in 14 cities, and in three cities 
they remained unchanged. Lower prices were reported for 57 of the 84 
foods included in the index. Higher prices were reported for 21 items, 
and six items showed no price change. 

The November index for all foods was 77.8% of the 1923-25 average. 
This is 7.0% lower than a year ago, when the index was 83.6. The 
current food cost index is 18.5% above the level of November, 1932, and 
27.1% below the November, 1929, index, which stood at 106.7. 

A continuation of the steady downward movement which began in 
January of this year brought down the cost of cereals and bakery products 
by an additional 0.5%. The net decrease for the 11 months is 7.8%. 
During the past month 11 of the 13 items included in this group dropped 
in price. Flour and white bread continued their downward trend with 
average declines of 0.9% and 0.5%, respectively. Decreases in the price 
of white bread were reported from nine cities, the largest being 1c. per 
pound for Birmingham and 0.5c. per pound for Denver. Corn meal and 
soda crackers declined about 1.5% each. Price changes for other items in 
this group were unimportant. 

Meat costs dropped 1.8% and reached the lowest November level since 
1934. Lower costs were reported for all the sub-groups, reflecting price 
decreases for 18 of the 21 items included in the group index. The average 
decrease for beef and veal was 1.4%, and for pork, 2.7%. A decrease 
of 0.7% in the price of leg of lamb more than offset the slight increases 
recorded for the other three lamb items. Roasting chickens dropped 3.4%, 
and the cost of canned salmon decreased 0.6%. 

The slight increase of 0.1% in the cost of dairy products was due 
chiefly to an advance of 0.4% in the average price of butter. Higher 
butter prices were reported for 24 cities, and lower prices for 16 cities. 
The price of butter was 28.2% below the level of the corresponding period 
of a year ago. The average price of fresh milk did not change. The 
average price of cream increased 0.7%, and prices of evaporated milk and 
cheese decreased 0.4% and 0.2%, respectively. 








INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS . 


Three-year Average 1923-25100 
































Novo, 15,| Oct. 18, |Sept. 13,|Nov. 16,|Nov. 15,| Nor. 15, 
Commodity Group 1938* 1938 1938 1937 1932 1929 
Cereals & bakery products} 86.8 87.2 88.2 94.0 73.3 98.2 
PENNE cbdcaceaccuccaee 93.2 94.9 98.2 102.8 70.0 118.8 
Dairy products... ---_-- 77.4 77.3 77.2 86.6 65.8 102.0 
RES, Da ea oe 87.2 86.1 82.2 84.9 78.4 129.5 
Fruits and vegetables__.-_ 55.9 a55.6 54.8 56.2 50.4 103.9 
didi oi siahhds te dwn aed 54.0 a53.6 52.6 53.5 49.0 104.2 
{SGPT 75.0 75.3 76.3 80.5 67.6 94.9 
DE i wa nce ie Sete 57.7 58.6 59.5 64.1 50.6 108.5 
Beverages and chocolate_| 66.4 66.3 66.4 70.1 73.8 108.9 
Fats and oils__._______. 66.6 67.1 67.7 74.8 50.0 91.8 
Sugar and sweets_____-__ 62. 62.3 62.3 67.1 58.8 76.2 
All foods_._....__._- 77.8 78.1 78.7 83.6 65.6 106.7 
*Pretiminary. a Revised. 


The advance of 1.2% in the average price of eggs was the net result ef 
increases reported for 41 cities and decreases for 10 cities. This seasonal 
inetease was considerably less than usuai. Current egg costs are 2.6% 
above the level of a year ago. 

The average cost of fruits and vegetables increased 0.4%, due entirely 
to an advance of 0.6% in the cost of the fresh items. Increases reported 
for seven of these items ranged from 0.9% for apples to 7.7% for sweet 
potatoes. Celery rose 6.1%; carrots, 5.0%; bananas, 2.8%; potatoes, 
2.4%, and onions, 1.7%. Decreases were recorded for the six remaining 
fresh items, the largest being 23.0% for spinach. The average price of 
oranges declined 6.1%. Current orange prices are lower than for any 
November recorded by the Bureau in the past 20 years. 
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The downward trend in the cost of the canned goods, which began in the 
summer of 1937, was continued in the past month with a decline of 0.3%. 
Prices were lower for all items in the group with the exception of canned 
peas, which remained unchanged. 

A decline of 1.5% in the cost of the dried products was due chiefly to 
a drop of 2.9% in the price of navy beans and a decrease of 2.1% in 
raisins. Other changes were unimportant. 

An increase of 0.4% in the price of coffee was mainly responsible for 
the advance of 0.1% in the cost of beverages and chocolate. Higher 
eoffee prices were reported from 32 cities. This is a reversal of the price 
trend for coffee, which has been downward during all of 1938. The price 
of tea decreased 0.8%, while cocoa showed an increase of 0.7%. No 
change was recorded for chocolate. 

The cost of fate and oils declined 0.8%, due chiefly to a price decrease 
of 2.6% for lard. The current price of lard is 22.9% below the level 
of November, 1937. Shortening other than lard packed in cartons showed 
a price drop of 1.0%, while the tin-packed variety rose 2.0%. Prices 
for other items in the group showed little or no change. 

An advance of 0.3% in the price of sugar resulted in an increase of 
0.2% in the cost of sugar and sweets. Sugar prices were higher in 18 
cities and lower in seven cities. The price of corn syrup did not change. 
Molasses dropped 0.3%, and strawberry preserves 0.6%. 

The average decline of 0.4% in food costs for the country as a whole 
was the net result of decreases in 34 cities and increases in 14 cities, 
For three cities no change was reported. The most marked decreases 
ranged from 1.5% for Mobile and New Orleans, to 1.8% for Providence. 
A drop of 1.6% was recorded for Cleveland. In all four cities costs for 
fresh fruits and vegetables were lower, and meats showed more than the 
average decrease. In Providence, flour dropped 4.5%, and the price of 
white bread fell 2.8%, continuing a downward movement which began in 
September. In the other three cities, egg costs decreased, contrary to the 
general movement. 

Richmond showed the largest increase, 1.8%. Denver ranked second 
with an advance of 1.5%. Costs of fresh fruits and vegetables rose 
sharply in both of these cities. 


INDEX NUMBERS OF RETAIL COSTS OF FOOD BY REGIONAL AREAS 
Three-year Average 1923-25—100 
































Nov. 15,| Oct. 18, |Sept. 13,| Nov. 16,]| Nov. 15,| Nov. 15, 
Regtonal Area 1938* 1938 1938 1937 1932 1929 
New England _...--.---- 76.2 76.7 77.5 83.8 66.5 107.2 
Middle Atlantic - - - - - --- 79.0 79.2 79.6 84.9 67.9 107.0 
East North Central - - - -- 77.5 a78.1 79.1 83.6 63.3 107.6 
West North Central. - - -- 80.2 80.1 80.5 85.2 64.6 107.7 
South Atlantic. ___...-.-- 76.9 77.2 77.7 81.8 64.1 105.2 
East South Central. ---- 71.4 71.9 72.6 774 61.0 105.3 
West South Central. --- 76.9 77.6 77.6 81.2 62.3 104.3 
a peepee 79.0 78.0 79.7 85.6 64.2 104.0 
Ph wes Sencaccave 76.5 76.5 76.5 80.9 66.4 105.0 
United States ___--- 77.8 78.1 78.7 83.6 65.6 106.7 
*Preliminary. a Revised. 





Contra-Seasonal Gains Noted in Pennsylvania Factory 
Employment and Payrolls in November—Delaware 
Factories Report No Change in Employment 


Employment in Pennsylvania factories increased about 
1% and wage payments nearly 2% from October to Novem- 
ber, according to figures released by the Federal Reserve 
Bank of Philadelphia. These gains were contrary to sea- 
sonal tendency, as the number of workers employed ordi- 
narily shows no change in this period and payrolls usually 
decline. Compared with a year ago, however, both employ- 
ment and wage disbursements continued substantially 
smaller, the indexes being 13% and 10%, respectively, below 
the level of November, 1987. The Bank further says: 

Improvement over October was particularly pronounced at plants turning 
out iron and steel manufactures, transportation equipment, and stone, clay 
and glass products. In the textile industry as a whole, activity was 
maintained somewhat above its customary level, although declines of more 
than seasonal magnitude were reported by clothing manufacturers. 

The total number of employee-hours worked increased in November for 
the fourth successive month, contrasting sharply with the downward trend 
that began in September, 1937, and continued with but slight interruption 
until July of this year. In the latest period, working time averaged 
nearly 85 hours a week, the highest reported in 13 months, and compared 
with a low of 80 hours in January and about 33 hours in November, 1937. 
Average hourly earnings have fluctuated narrowly for several months, 
approximating 68c., as against 70c. a year ago and 60c. in November, 1936. 


As to employment conditions in Delaware factories, the 
Bank said: ° 

Employment in Delaware factories showed virtually no change from 
October to November, but wage payments increased about 1%. The number 
of workers employed in November was 13% smaller than a year earlier, 
and the amount of wages disbursed was 18% less. Working time declined 
fractionally from October to November and showed a decrease of 14% 
from a year ago. 
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Weekly Report of Lumber Movement, Week Ended 
Dec. 10, 1938 


The lumber industry during the week ended Dec. 10, 
1938, stood at 56% of the 1929 weekly average of produc- 
tion and 55% of average 1929 shipments. Production was 
about 64% of the corresponding week of 1929; shipments, 
about 72% of that week’s shipments; new orders, about 
86% of that week’s orders, according to reports to the 
National Lumber Manufacturers Association from regional 
associations covering the operations of important softwood 
and hardwood mills. In the week ended Dec. 10, 1938, re- 
ported production was about the same as in the previous 
week; new business and shipments were less. New orders, 
however, in the previous week were heaviest reported since 
July, and shipments were heaviest in six weeks. In the 
week ended Dec. 10 new orders were 42% above those 
booked in the corresponding week of 1937, every reporting 
region but one showing appreciable gain over last year. 
New business was 19% above, and shipments were 6% below 
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output in the week ended Dec. 10. Reported production 
(hardwoods and softwoods) was 29% above the correspond- 
ing week of 1937; shipments were 24% above. Softwood 
production, shipments and new orders were, respectively, 
33% greater, 23% greater and 41% greater than in last 
year’s week. Total production reported for the week ended 
Dee. 10 by 3% fewer mills was 1% below the output (re- 
vised figure) of the preceding week; shipments were 19% 
below that week’s shipments; new orders were 5% below 
the orders of the previous week. The Association further 
reported : 

During the week ended Dee. 10, 1938, 533 mills produced 187,859,000 
feet of softwoods and hardwoods combined; shipped 177,339,000 feet; 
booked orders of 223,535,000 feet. Revised figures for the preceding week 
were: Mills, 549; production, 189,216,000 feet; shipments, 217,904,000 
feet; orders, 236,393,000 feet. 

All regions but Southern Pine, Southern Cypress, California Redwood 
and Northern Hemlock reported new orders above production in the week 
ended Dec. 10, 1938. Western Pine, Northern Pine, Northern Hemlock 
and Southern Hardwood regions reported shipments above output. All 
Tegions but Cypress reported orders above those of corresponding week 
of 1937. All regions reported shipments above last year, and all except 
Cypress, Northern Pine, Northern Hemlock, Southern Hardwood and 
Northern Hardwood reported production above the 1937 week. 

Lumber orders reported for the week ended Dec. 10, 1938, by 438 soft- 
wood mills totaled 214,362,000 feet, or 20% above the production of 
the same mills. Shipments as reported for the same week were 168,165,000 
feet, or 6% below production. Production was 179,319,000 feet. 

Reports from 113 hardwood mills give new business as 9,173,000 feet, 
or 7% above production. Shipments as reported for the same week were 
9,174,000 feet, or 7% above production. Production was 8,540,000 feet. 


Identical Mill Reports 

Last week’s production of 424 identical softwood mills was 177,813,000 
feet, and a year ago it was 133,263,000 feet; shipments were, respectively, 
166,772,000 feet and 135,742,000 feet, and orders received, 212,518,000 
feet and 150,791,000 feet. In the case of hardwoods, 93 identical mills 
reported production last week and a year ago 6,654,000 feet and 10,135,000 
feet; shipments, 7,575,000 feet and 5,338,000 feet, and orders, 7,963,000 
feet and 4,971,000 feet.° 
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Grain Futures Trading Decreased 25% During Year 
Ended June 30, CEA Notes in Annual Report— 
Total Amount Was 12,386,000,000 Bushels—Decline 
of 27% in Cotton Futures Trading also Revealed 


Trading in all grain futures on all contract markets dur- 
ing the year ended June 30, 1938, declined 25% from the 
total for the previous year, according to the annual report 
of the Commodity Exchange Administration, made public 
Dec. 21. The total for 1938 was 12,386,000,000 bushels for 
wheat, corn, oats, rye, barley and flaxseed. Trading in 
cotton futures, published for the first time, declined 27%. 
The total for 1988, including a certain type of trade known 
as “pass-outs,” was 47,729,000 bales. The following is also 
from an announcement issued by the Administration inci- 
dent to its annual report: 

The estimated value of futures trading in the 14 commodities under 
the jurisdiction of the CEA during the year was $13,000,000,000, a decline 
of 48% from the $25,000,000,000 total for 1937. This marked reduction, 
the report stated, was caused by decline in prices as well as decline in 
the actual volume of futures transactions. It was slightly below the $14,- 
760,000,000 total value of all transactions on registered stock and bond 
exchanges during the same period. 

Large speculative accounts (those over 200,000 bushels of grain or 5,000 
bales of cotton) were only a comparatively small part of total open 
contracts. For wheat, they averaged 5.9% of all long positions and 4.9% 
of all short positions. For corn the percentages were 13.9% and 5.9%. 
For cotton they were considerably smaller, 1.2% long and 0.1% short. 

In describing the regulatory activities of the CEA the report stated 
that the books and records of 650 brokerage houses had been examined 
during the year to assure that those houses were properly segregating 
customer funds as required by law. This work, the report stated, had 
resulted in a saving of several hundred thousand dollars to the public. 

A new and important development described is the requirement that 
every futures commission merchant must submit a financial statement with 
application fer registration. Inasmuch as commission merchants are re- 
quired to register once each year it means that the CEA is constantly 
aware of the financial condition of these brokers. 

A cross-section analysis as of Jan. 31, 1938, of the open contracts in 
all commodities covered by the law is in progress. This cross-section 
analysis will give definite answers to many questions which have been the 
subject of conjecture, such as how much trading in futures is for speculative 
and how much for hedging purposes, the report stated. 

——— 


Export Sales of Wheat and Flour from July 1 to Dec. 10 
Totaled 71,409,000 Bushels, Department of Agri- 


culture Reports 


Sales of wheat and flour for export from the United 
States totaled approximately 71,400,000 bushels from July 1 
to Dee. 10, the Marketing and Marketing Agreements 
Division of the Department of Agriculture announced on 
Dec. 14. All of this wheat and flour has not yet been ex- 
ported. Between July 1 and Dec. 10 exports of flour and 
wheat totaled approximately 42,000,000 bushels. Of the 
total sales of 71,400,000 bushels for export, the sale of 
47,100,000 bushels has been assisted by the Federal export 
subsidy program. Sales of wheat represent about 88% of 
the 71,400,000 total, and sales of flour about 12%. In 
noting this, the Department of Agriculture on Dec. 14 said: 

In the wheat exporting program the Federal Surplus Commodities Corpo- 
tation purchases wheat from regular grain dealers and producers on domes- 
tic markets and sells it to exporters at prices which will enable United 
States wheat to maintain its relative position in world markets. All 
other major wheat exporting nations are subsidizing exports. 

The difference between the price at which the Corporation buys and 
that at which it sells to exporters has been increasing, largely because 
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the domestic price has remained relatively constant while the world price 
has been declining. Corporation officials estimate that the differential 
on the recently announced sale of wheat to millers in the United Kingdom, 
totaling about 25,000,000 bushels, will be slightly above 20c. a bushel. 
While the sales to United Kingdom mills represent the largest single export 
movement expected this year, efforts to find other foreign markets for 
United States wheat and flour are being continued. 


- The sale of wheat to the United Kingdom was mentioned 
in these columns of Dec. 17, page 3697. 
re 


United States Was Largest Purchaser of Coffee from 
Columbia During October and November 

The United States was Colombia’s best customer for coffee 
during October and November, 1938, purchasing in those 
two months combined 470,196 sacks of 60 kilos each, accord~- 
ing to a report from the American Consulate at Bogota, made 
public by the Department of Commerce, Dec. 20. The 
announcement also said: 

Germany was the second largest customer during this period, buying 
138,697 sacks, while Canada was third with 26,627 sacks. Other countries 
making smaller purchases included Netherlands, Sweden. Czechoslovakia, 
France and Italy, the report stated. 

Production during the fiscal year ended June 30. 1938, amounted to 
4,495,997 sacks of 60 kilos each. Production during the fiscal year ending 
June 30, 1939, has been estimated unofficially at 4,250,000 sacks, according 
to the report. 


- 
> 





Coffee Exports from Guatemala During November 


Increased Above Year Ago 


Exports of coffee from Guatemala during the period from 
Oct. 28 to Dee. 1, 1938, amounted to 91,502 sacks of 60 
kilograms each as compared with 15,824 sacks in October 
and 67,362 sacks in November, 1937, according to a report 
to the Department of Commerce from the office of the 
American Commercial Attache at Guatemala. The Com- 
merce Department on Dec. 15 further said: 

The United States was the leading destination of coffee exports from 
Guatemala during November, 1938, taking 75,556 sacks, or 83% of the 
total. The Netherlands cme second, taking 4,911 sacks, or 5% , Sweden 
third, with a total of 3,812 sacks, or 4% ; and Norway ranked fourth, taking 
2,722 sacks, or about 3%. Exports to Denmark, Czechoslovakia, Poland, 
Finland and other European countries showed an increase over October, 


according to the report. 
—_— 


Petroleum and Its Products—Elliott Roosevelt Warns 
of United States Control—January Crude Demand 
Estimate Dips—Daily Average Crude Output 
Rises—Michigan Crude Prices Cut—-Texas Orders 
Meter Installation—California to Curtail Oil 
Production—Texas Plans Tax on Mexican Oil— 
Ambassador Daniels to Report to Washington on 
Situation 

In a surprise speech over the Texas radio network which 
he heads, Elliott Roosevelt, second son of the President, 
warned oil men that unless its leaders develop an efficient 
means of self-policing, Federal control of the industry was a 
foregone conclusion. Should the Government once again 
assume control of the oil industry, he said, “it would be a 
sad day for the oil business,’’ but, he added, ‘‘the industry 
has reached a forked road in its progress.” 

Advaneed by Mr. Roosevelt in his Dec. 16 speech was “a 
strong, cooperative interstate oil compact,” as the best 
solution for the industry’s ills. Stould that type of solution 
not be adopted, he held, Harold L. Ickes, Secretary of the 
Interior, and long an advocate of Federal control, will back 
a bill in the next Congress to give the national government 
“full regulation over production and refining of oil.” : 

Special importance was added to the speech of the Presi- 
dent’s son in view of the fact it followed on the heels of the 
Interstate Oil Compact Commission’s quarterly meeting in 
Fort Worth at which the coop organization asked 
Congress to extend the legislation making its existence 
possible for another two years and took steps to add further 
to its membership among the major oil-producing States. 

Doubt was expressed by Mr. Roosevelt ‘that you could 

‘find one man in a hundred who wants Federal control of his 
industry if any other feasible method can be found to solve 
the problem. ‘We have heard the warning so let us take 
heed,” he pointed out. Mr. Ickes contends, and rightly 
so, perhaps, ‘‘that petroleum is a natural resource, that it is 
highly important in problems of national defense, and that 
beeause of its national character, it is important for the 

Government to control its conservation and sale.” 

A spokesman for the Secretary of the Interior said_that 
Mr. Roosevelt’s remarks merely reiterated what Mr. Ickes 
had been saying for years. owever, there has been no 
change in Mr. Ickes’ policy since his recent statement to the 
effect that he has not decided upon and specific regulatory 
program as yet, and has not determined whether to press for 
action for y ate control of the petroleum industry at the 
approaching Congress. ; : 

4 aily average market demand for crude oil during the 
initial month of 1939 was estimated at 3,270,600 barrels by 
the United States Bureau of Mines in its monthly forecast, 
made public on Dee. 20. This figure is 35,200 barrels, or 
1%, less than the estimated daily average market demand for 
the current month and 3% below the actual average daily 
market demand for erude during January, 1938. Total 
demand for erude during the approaching month will be 
101,390,000 barrels. 
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A spurt of 31,200 barrels in daily average production of 
crude oil during the week ended Dec. 17 reported by the 
American Petroleum Institute lifted the Nation’s total to 
3,276,300 barrels. This figure, which came within 30,000 
barrels of the estimated daily market demand figure of the 
Bureau of Mines, is the closest that production has come to 
the forecast market demand in severa] months. 

Texas was the only member of the “Big-Five”’ to show a 
decline, production there easing 2,550 barrels to a daily 
average of 1,266,150 barrels. Sharpest expansion was shown 
by Oklahoma, where output climbed 16,500 barrels to a daily 
average of 442,400 barrels. California production was up 
7,400 barrels to a daily average of 670,900 barrels while 
Kansas showed a gain of 5,700 barrels at a daily average of 
153,500 barrels. Louisiana was up 300 barrels to 259,400 
barrels daily. 

A sharp break in crude oil prices in Michigan carried post- 
ings{off to their lowest levels in nine years, competition with 
new oil fields in I.linois and price-cutting competition from 
other parts of the State being blamed for the weakness in the 
price structure. A reduction of 14 cents a barrel in ali grades 
was posted on Dec. 20, with the new schedule ranging from 
68 to 78.5 cents a barrel. 

Two encouraging ry teg wate during the week were the 
news from Texas that the Railroad Commission had ordered 
the installation of meters at all refineries by Feb. 1 and 
action taken by the independent oil producers in California 
to hold the State’s production within the limits set in the 
umpire’s recommendation for daily average production of 
crude oil. The Texas move was hailed as a possible fore- 
runner of control over refinery shipments. 

Concrete action was taken in the Long Beach area in 
California where the Board of Harbor Commissioners voted 
approval of the operators’ curtailment program which will 
mean that production in this area will be pared some 20,000 
barrels from its present high of more than 25,000 barrels above 
the recommended figure. At the same time, more than 300 
independent operators met in Los Angeles to create a five- 
man committee to investigate proration and make a report 
and recommendation to the group. A goal of production 
limited to 600,000 barrels daily by Christmas without inter- 
ference from any outside organization or control board was 
set by the aroused West Coast independent oil men. 

A strong likelihood that the forthcoming session of the 
Texas Legislature will see action toward taxing Mexican oil 
exists, according to news reports from the Lone Star State. 
Sterner tactics on the part of the Federal Government in 
dealing with the Cardenas Administration in the situation 
arising from the expropriation of American-owned oil wells 
last March also will be asked. Incidentially, Ambassador 
Daniels will make a personal report to President Roosevelt 
next week on the Mexican oil situation. 

Representative price changes follow: 

Dec. 20-;-Michigan crude oil prices were reduced 14 cents a barrel to a 
range of from 68 to 78.5 cents a barrel. 

Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


I. Cc acencukinanaedan $1.80) Eldorado, Ark., 40.............-- $1.05 
Lime (Ohio Oil Co.).......-....--. 1.25} Rusk, Texas, 40 and over_.......- 1.02 
CEE PW didiesccctbibdawedancs BETAS GEE hebdbbatdbnnsacecuscc 1.09 
RI RARER 5 SES 1.25] Michigan crude ...............--. 785 
Western Kentucky.........-..-.-. 1.20] Sunburst, Mont...........-.--.. 1.22 


Mid-Cont’t., Okla., 40 and above... 1. Huntington, Calif., 30 and over... 1. 


Rodessa, Ark., 40 and above... .-- 1.25| Kettleman Hills, 39 and over__..--. 1.42 
Smackover, Ark., 24 and over--.-.- .751 Petrolia, Canada..........-..--- 
REFINED PRODUCTS—INCREASED GASOLINE DEMAND IN 
JANUARY SEEN—MOTOR FUEL STOCKS RISE AS REFINERY 
OPERATIONS GAIN—FUEL OIL STOCKS SHARPLY LOWER— 
BUNKER C OIL PRICES STRENGTHEN 
_ The sustained improvement in general business and 
industrial conditions means an increase of 3% in the January 
domestic market demand for motor fuel, which was placed 
at 36,320,000 barrels by the United States Bureau of Mines 
in its monthly market forecast. Export demand of 3,400,000 
barrels for gasoline was seen during the initial month next 
year. 
Stocks of finished and unfinished gasotine ciimbed more 
than 1,000,000 barreis during the week of Dec. 17 as a result 
of a spurt of 2.5 points in refinery operations, according to 
the mid-week report of the American Petroleum Institute. 
Motor fuel stocks climbed to 69,635,000 barrels. The gain 
in refinery operations lifted the total to 80.5% of capacity as 
daily ie of crude to stills climbed 95,000 to 3245-000 
Most cheering po tt se in the statistical picture of the 
refined branch of the industry was the decline in stocks of gas 
and fuel oils of 2,206,000 barrels, the sharpest reduction in 
more than a year, which pared the total to 148,573,000 
barrels. Strengthening of the statistical position and the rise 
in tanker rates brought about a general advance of \% cent a 
gallon in fuel oil prices, both tank car and barge, in New York. 
Grade C b fuel oil at Gulf Coast ports has risen to 
70 cents a barrei, against offerings as low as 67 cents available 
recently. With a tanker rate of 27 cents, this means that 
the New York harbor price has risen to 97 cents a barrel 
which compares with the New York bunkering price of 95 
cents. Gasoline prices in Rochester eased ¥% cent a gallon 
for tank car and posted dealer tank wagon prices. 
Representative price changes follow: 
Dec. 20—Standard Oil of New York advanced tank car and barge prices 
of fuel oil 4% cent a gallon with other companies following. 
Dec. 21—Standard Oil Co. of New York reduced tank car and posted 
dealer tank wagon prices 14 cent a gallon at Rochester. 
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U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York— New York— Other Cities— 


Stand. Oil N. J..$.07% RK ite, oh no ee $.07%4 | Chicago.....$.05 -.05%4 
Socony-Vacuum.. .07% ee es on 0844 | New Orleans. .06%4-.07 

Tide Water OllCo .08% Shell Eastern.... .0744}| Gulf ports.-- 05% 
Richfield Oll(Cal.) 07% SaaS 04%-.04% 


Warner-Quinlan.. .07% 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas. .....-. $.04 New Orleans.$.05-.05% 
(Bayonne) .....- $.04% | Los Angeles.. .0344-.05 | Tulsa...-.--- .03 %-.04 


Fuel Oil, F.O.B. Refinery or Terminal 





N. Y. (Bayonne)— California 24 plus D New Orleans C---.--- $0.90 
Bunker C....-..-- $0.95 $1.00-1.25| Phila., Bunker C.... 0.95 
Pk cnen aenode 75 

Gas Oil, F.O.B. Refinery or Terminal 

N. Y. (Bayonne)— { Chtenso— — alah ied $.02%-.03 

SOc nccannasl $.04%4 28-30 D....-.-- $.053 
Gasoline, Service Station, Tax Included 

2. aaa $.195| Newark ............- $.159/ Duftale Ss anghttinaiia $.17 

DeeR.. ..¢ accunis she T eh ccnctedsubond .185! Philadelphia -.-.-.-.-.-- 17 
7 Not including 2% city sales tax. 

—__—$<———— 


Weekly Coal Production Statistics 

The National Bituminous Coal Commission in its latest 
weekly coal report stated that the total production of soft 
coal in the week ended Dec. 10 is estimated at 8,170,000 net 
tons, a decrease of 445,000 tons, or 5.2%, from the preced- 
ing week. Production in the week of 1937 corresponding 
with that of Dec. 10 rose suddenly to a total of 10,304,000 
tons. 

Cumulative production of soft coal in 1938 to date now 
stands 24.4% below that in 1937; anthracite production, 
14.4% below 1937; total of all coal, 23.3% below 1937. 

The total output of water power for the year 1938 to the 
end of October shows a gain of 0.8% over 1937. Compared 
with the year 1929, an increase of 23.9% is indicated. 

The U. S. Bureau of Mines reported that production of 
anthracite in Pennsylvania for the week ended Dec. 10 
amounted to 973,000 tons, or 162,200 tons per working day, 
a decrease of 215,000 tons or 18% in comparison with the 
week of Dec. 3, and of nearly 14% when compared with 
tonnage in the corresponding week of 1937. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 





Week Ended 


Dec. 10; Dec. 3 | Dec. 11 
1938b | 1938c | 1937 | 1938d| 1937 | 1929 


Calendar Year to Date e 











Bituminous Coal a— 
Total, including mine fuel-- --_-- - 8,170} 8,615} 10,304|317,351|419,477|501,610 
a, Ee 1,362} 1,436! 1,717] 1,098! 1,452! 1,733 


a Includes for purposes of historical comparison and statistical convenience th® 
production of lignite and semi-anthracite, and anthracite outside of Pennsylvania. 
b Revised. c Subject to revision. d Total for 1938 is subject to current revision. 
—_— of 49 full. weeks ended Dec. 10, 1938 and corresponding 49 weeks in 1937 and 

9. 











ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 








(In Net Tons) 
Week Ended Calendar Year to Date 
Penn. Anthracite 
Dec. 10, | Dec. 3, , Dec. 11, 
1938 1938 1937 1938 1937c 1929c 








973,000} 1,188,000] 1,130,000] 42,093,000) 48 472 000/69, 100,000 




















Daily average__| 162,200} 198,000} 188,300 146,900 169.200 141,200 
Comm. product. b| 924,000/1,129,000] 1,074,000] 40,032,000) 46 ,048,000/64,125,000 
Beehive Coke— . 
United States total 18,500 19,300} 31,100} 814,900) 3,064,700) 6,201,700 
Daily average - _ 3,083 3.217 5,183 2,772 10,424 21,094 





a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. oc Adjusted to make comparable the number 
of working days in the three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage repoits from 
district and State sources or of final annual returns from the operators.) 





Week Ended 


Dec. 3 |\Nov. 26, Dec. 4| Dec. 5 
1938 p |1938 p |1937r | 1936 


3 2 
290 
86 76 
195 


























tet tee tet ed 











Total bituminous coal. ....... 


148 1 184 

1 5 
8,267| 10,715|810,176)s10,878 
1,293} 1 1,896 


9,116] 12,008| 11,5611 12,774 
a Includes operations on the N. & W., C. & O., Virginian, K.& M., B.C. &G., 


ag 


9,803] 








8,310) 





and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, incl. 
the Panhandle District and Grant, Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. d Data for Pennsylvania an- 
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at 3,251,500 barrels. 
ended Dec. 18, 1937, totaled 3,439,850 barrels. 
details, as reported by the Institute, follow: 
Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Dec. 17, totaled 1,283,000 barrels, 
a daily average of 183,286 barrels, compared with a daily average of 
124,143 barrels for the week ended Dec. 10 and 152,357 barrels daily for 
the four weeks ended Dec. 17. 
There were no receipts of California oil at Atlantic and Gulf Coast 
ports for the week ended Dec. 17, compared with a daily average of 
14,000 barrels for the week ended Dec. 10 and with 5,286 barrels daily 
for the four weeks ended Dec. 17. 
Reports received from refining companies owning 85.6% of the 4,211,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,245,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week 69,635,000 barrels of finished and 
unfinished gasoline; 30,862,000 barrels of gas and distillate fuel oil, and 
117,711,000 barrels of heavy fuel oils. 
Total gasoline production by companies owning 84.6% of the total daily 
refinery capacity of the country amounted to 9,816,000 barrels. 


DAILY AVERAGE CRUDE OIL PRODUCTION 


thracite from published records of the Bureau of Mines. 


Financial 


e Aveiage weekly rate for 


entire month. p Preliminary. r Revised. s Alaska. Georgia, North Carolina, 
and South Dakota included with ‘‘other Western States." * Less than 1,000 tons. 
—_—————— 


Daily Average Crude Oil Production During Week 
we Ended Dec. 17, 1938, Placed at 3,276,300 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Dec. 17, 1938, was 3,276,300 barrels. 
31,200 barrels from the output of the previous week, and the 
current week’s figure was below the 3,305,800 barrels cal- 
culated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil- 
producing States during December. 
tion for the four weeks ended Dec. 17, 1938, is estimated 
The daily average output for the week 
Further 


This was a gain of 


Daily average produc- 
























(Figures in Barrels) 
a 
B.of M. Four 
Calcu- State Week Change | Weeks Week 
lated | Allowable; Ended Srom Ended Endea 
Require- | Dec. 1 | Dec. 17, |Prevtous| Dec. 17, | Dec. 18, 
ments 1938 Week 1938 1937 
(Dec.} 

BRING. seccccsice 500,700} 428,000] 442,400|/+16,500| 433,250) 571,150 
= fo lint cede ndiaies 159,000} 163,400} 153,500] +5,700} 151,400) 178,700 
Panbandle Texas -.-.-... 60,050; —6,850| 63,350) 77,600 
North Texas......... 76,400} +2,550| 74,550) 72,950 
West Central Texas... ,200 owires 30,250} 32,800 
West Texas.......... 199,950 +600} 202,600} 191,450 
East Central Texas... 050; —f 89,600 ,700 
East Texas. ...-...... 371,600 +200} 371,200) 418,700 
Southwest Texas. -.-. 226,750 +700} 225,600) 248,850 
Coastal Texas........ 213,150 +750} 211,650) 194,400 

Total Texas........ 1,343,900] b1724020] 1,266,150} —2,550}1,268,800] 1,331,450 
North Louisiana. ..... 69,700] —6,300| 72,300} 74,100 
Coastal Louisiana - ... 189,700} +6,600} 187,050) 169,100 

Total Louisians....}| 248,000] 247,580! 259,400 +300] 259,350] 243,200 
Arkansas............ 51,600) 452,000} 50,650) +1,050) 49,550) 43,750 

bitin bdhocenns 169,000 214,600} +6,750} 203,000) 131,250 
PEER Ktitwosccoce 51,000 49,650] —2,250) 50,850) 51,700 
Wyoming...........-. 76,100 ,900| —1,200| 54,700} 51,950 
Montans.......-..-- , 12,350} —500} 12,600) 15,350 

SA Mh oa ce ene 3,900 3,800 jmang 3,700 4,400 

New Mexico........- 100,300} 95,285) 98,000 ----| 103,100} 107,750 

Total east of Calif..|2,716,100 2,605,400] + 23 ,800|2,590,300|2,729,650 
npiigawbowae 589,700} c615,000} 670,900] +7,400|} 661,200) 710, 

Total United States _|3,305,800 3,276,300! +31,200'3 ,251,500'3,439,850 















































Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 


a These are Bureau of Mines calculations of the requirements of domestic crude 
oll based upon certain premises outlined in its detailed forecast for the month of 
December. As requirements may be supplied either from stocks, or from new pro- 
duction, contemplated withdrawals from crude oil Inventories must be deducted 
from the Bureau’s estimated requirements to determine the amount of new crude 


to be produced. 


b Base allowable effective Dec. 12. With the exception of Saturday, Dec. 17 shut- 
downs are ordered for all Saturdays and Sundays during December. Calculated net 
basic seven-day allowable for week ended Saturday morning, Dec. 10, approximately 


1,240,000 barrels daily. 
c Recommendaticns of Central Committee of California Oil Producers. 

December allowable is not yet available. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED DEC. 17, 1938 
(Figures in thousands of barrels of 42 gallons each) 


d This is the November allowable. 


















































Datly Refining Crude Runs | Stocks of Fintshed and 
Capactty to Stills Unfintshed Gasoline > 

7) 

District Finished Unfin'd| Gas 
Poten-| Reporting Datly \P. C. in and 

tial Aver- |\Oper-| At Re- ,Terms.,|Nap’tha| Fuel 

Rate Total ;P.C.| age | ated | &c. | Dist#.| Oa 
East Coast..| 615}  615/100.0| 472] 76.7| 4,791| 11,524] 1,204] 14,144 
A ‘| 149] 128] 85.9] 111] 86.7] 935] 1.596] ‘2491 ‘750 
Ind., .,Ky| 574] 514] 89. 411| 80.0] 4,925] 5,168] 508] 8,059 
ieee “| 4191 342] 81.6] 263] 76.9] 3,445] 2,425]  317| 4,497 
Inland Texas} 316| 159] 50.3} 116] 73.0] 1,317 89} 278] 1,989 
Texas Gulf..|  943| 838] 88.9} 809] 96.5] 7.807| 218] 1,517| 12,896 
La. Guif.._-| 149} 145] 97.3} 127] 87.6] 1,234] 495] 340] 2.406 
No. La.-Ark 100 55| 55.0 43| 78.2} ‘'266| 102 6 852 
Rocky Mtn.|_ 118 64) 54.2 43| 67.2} 1,117] -... 76| 692 
--| 828] 745] 90.0] 502] 67.4 10,366} 2,090] 1,169] 98,929 
1 eported _ .. 3,60. 85.6] 2,897| 80.4| 36,203] 23,707| 5,725|145,223 
Est. unrptd. 606 348 3.2001 690] 110] 3,350 

xFst.tot.U.8. 
Dec.17,'"38.| 4,211] 4,211 3,245 39,403] 24,397] 5,835]148,573 
Dee. 10, '38} 4,211) 4,211 3.150 37.945] 24.867] 5.775|150.779 
U.8. B.of M. 

xDee. 17,'37] 23.173 43,510] 23.598) 7,0091118,711 




















x Estimated Bureau of Mines’ basis. z December, 1937 daily average. 
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November Production and Shipments of Portland 


The Portland cement industry in November, 1938, pro- 
duced 10,184,000 barrels, shipped 8,573,000 barrels from the 
mills, and had in stock at the end of the month 22,180,000 
barrels, according to the Bureau of Mines. Production and 
shipments of Portland cement in November, 1938, showed 
increases, respectively, of 10.1 and 4.7%, as compared with 
November, 1937. Portland cement stocks at mills were 2.0% 


lower than a year ago. 


The statistics here given are compiled from reports for 
November, received by the Bureau of Mines, from all manu- 


facturing plants. 


In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 160 plants at the close of 
November, 1937 and 161 plants at the close of November, 











1938. 
RATIO OF PRODUCTION TO CAPACITY 
|oe., 1937|.vov., 1938|Oct., 1938] Sept., 1938| Aug. 1938 
The month_______ | 43.7% | 482% | 52.9% 49.9% | 50.4% 
The 12 months ended___| 46.0% | 406% | 402% | 402% |! 40.4% 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT BY DISTRICTS IN NOVEMBER 


(In Thousands of Barrels) 




















Stocks at End 
District Production Shipments of Month 
1937 1938 1937 1938 1937 1938 
Eastern Pa., N. J. and Md_-.._-- 1,540} 1,738} 1,660) 1,564) 4,245) 4, 
New York and Maine.-.__.....- 497 525 491 475} 1,700} 1,715 
Ohio, Western Pa., and W. Va..| 1,057 799 754 700] 3,061] 3,058 
pO EE OEY Vere me 643 751 555 636] 1,910} 1,850 
Wis., Ill., Ind. and Ky._...---.-. 1,018} 1,065 690 805} 2,311] 1,730 
Va., Tenn., Ala., Ga., Fla. & La. 658] 1,181 867} 1,027) 1,651) 1,630 
Eastern Mo., Ia., Minn. & 8. Dak 997} 1,097 556 653) 2,635) 2,404 
W. Mo., Neb., Kan., Okla. & Ark 621 745 562) 585] 1,734] 1,871 
I instar cape ticas iio nciniad a diciienaiae d 578 648 503 636) 865 760 
Colo . Mont., Utah, Wyo. & Ida. 302 276 219 181 591 581 
| ERR RES ete ie Oe ae 1,056 945 932 887] 1,426) 1,325 
Oregon and Washington... ....- 281 414 399 424 505 748 
ROE, ooeinsuninpnciindb tained inthindaiaes 9,248} 10,1841 8,188} 8,573] 22,6341 22,180 

















PRODUCTION, SHIPMENTS, 
CEM 


(In Thousands of Barrels) 


AND STOCKS OF FINISHED PORTLAND 
ENT BY MONTHS 






































Stock at End of 
Month Production Shipments Month 

1937 1938 1937 1938 1937 1938 
January -........- 6,616 4,534 4,689 4,390 24,393 25,023 
February ......-..- 5,837 3,916 5,163 4,575 25,059 24,361 
DE cnctonggued 8,443 5,879 7,879 7,259 25,622 22,979 
pi cI: RR 10,402 7,983 10,272 8,691 25,747 22,262 
Eo x bole wm qrigeaninia 11,634 10,361 11,890 9,752 25,493 22,875 
p pete Sal 2 11,163 10,535 12,645 10,943 24,011 22,467 
Pave ncsbncmesee 11,597 10,968 12,237 10,164 23.370 +286 
pO RRR: 11,8 11,007 12,291 11,823 22,940 22,534 
September 11,223 10,559 12,773 11,716 21,388 21,374 
ber. 11,556 11,190 12,357 21,565°| a20,568 
10,184 8,188 8,573 22,634 22,130 
Peay. 4,793 er 24,939 oe 
ae 116,478 ..-- | 114,010 TORE sands inti 

a Revised 
————__—~< 


'Non-Ferrous Metals—Lead Price Raised 10 Points on 


Heavy Buying Movement—Other Metals Quiet 


“Metal and Mineral Markets,” in its issue of Dec. 22, 
reported that buying of lead during the last week was 
active, and the tonnage sold was the largest for any seven- 
day period since the middle of October. 
brought about an advance in the price of 10 points. The 
lead statistics for November were better than expected. 
Trading in tin was in fair volume, but copper and zinc 


remained quiet. 


The demand 


There was much speculation as to what 


price the Administration will fix on newly-mined domestic 
metal for 1939. Most trade authorities look for a reduction 
in the price to about 55c. per ounce. 


ther reported : 


Copper 


‘The publication fur- 


The domestic copper industry is marking time pending a return of 
confidence among buyers in the general price structure. Producers con- 
tinued to quote on the basis of 11%c., Valley. Some observers believe 
that stocks held by consumers are being reduced to the point where a 
period of real activity may be encountered in the next month or two. 
Domestic sales for the week declined to 2,848 tons, making the total for 
the month to date 10,362 tons. 

Abroad, the price actually steadied a little, compared with a week ago, 
indicating that the pressure on the European market has been lifted. 
Curtailment in production is believed to have discouraged the bear element 


in London. 


Buying for foreign account was moderate during the last week. 


Effective Jan. 1, 1939, and extending throughout the year, the ocean 
freight rate on shipments of copper from North Atlantic ports to usual 
European ports such es Hamburg, London, Antwerp, and Havre will remain 


at $5.50 per long ton. 


Lead 


Buying of lead that reached fairly large proportions in the previous 
week continued active throughout the week that ended Dec. 21. 
was raised by St. Joseph Lead Co. on Monday, Dec. 19, to the basis of 
4.85c., New York, a net gain of 10 points, and the other sellers quickly 


followed. 


The price 


At the higher level the demand for the metal remained good. 


Sales covering new business amounted to 16,287 tons for the week, one 
of the largest tonnages sold in a seven-day period this year. Buying was 
well distributed among the various consuming outlets, and the call was 
chiefly for January metal. As the week ended consumers were not much 
more than 40% covered against regular January needs. Except for a 
somewhat sluggish London market, it was felt that the price here would 
have advanced again before the week ended. 
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The American Smelting & Refining Co. established its contract settling 
basis at 4.85c., New York, on Dec. 19. The St. Louis market moved 
upward to 4.70c. on the same day. 

The October and November figures on refined lead, in short tons, are 
summarized as follows: 

Nor. 
117,476 
35,958 
3,842 


Stock at beginning 
Production—Domestie ore 
Secondary and foreign 


39,800 
42,030 
115,236 


during 


Domestic shipments 


Industrial classification of domestic shipments of refined lead 
October and November, in short tons: 
Nov. 
4,024 
Ammunition ........-.---- Cdastbadvuheouns dat amebbat 2,165 
Foil 


Brass-making 


a Includes white lead, red lead, litharge, sheet and pipe, solder, babbitt, some 
ammunition not credited in the table, and tempering gasoline. = 
Zine 

With the London market showing little change, sentiment here in zinc 
circles remained depressed. Operators hope that the foreign group of 
producers may yet do something to bring about a recovery in prices 
abroad. 

Sales by the Prime Western division during the last week amounted to 
1,896 tons. Shipments of the common grades to consumers totaled 3,526 
tons for the week, indicating that consumption for galvanizing has not 
slackened appreciably. Quotations continued on the basis of 4.50c. per 
pound for Prime Western, St. Louis. 


Tin 


There was some good buying of tin on Monday, Dec. 19, and again on 
Dec. 21, but over the remainder of the week business was quiet. Tin- 
plate mills were the principal buyers, showing interest in February-March 
metal. The tin-plate industry is now operating at 40% of capacity, and 
trade authorities believe that a higher rate of activity will prevail soon 
after the turn of the year. The tone of the market for tin was firm and 
the price of Straits metal on spot held around 46c. per pound virtually 
all week. 

Chinese tin, 99%, was nominally as follows: 
44.500c.; Dec. 17, 44.500c.; Dec. 19, 44.500c.; 
Dec. 21, 44.500c. 

DAILY PRICES OF METALS ("“E. & M. J." QUOTATIONS) 


Dec. 15, 44.850c.; Dec. 16, 
Dec. 20, 44.500c. ; 





Stratis Tin 
New York 


46.350 
46.000 


Electrolytic Copper 
jEzp., Refy. 
10.025 








4.70 


Average -- 46.058 4.65 


Average prices for calendar week ended Dec. 17 are: Domestic copper f.o.b- 
refinery, 11.025c.; export copper, 10.004c.; Straits tin, 46.058c.; New York lead, 
4.750c.; St. Louis lead, 4.600c.; St. Louis zinc, 4.500c.; and silver, 42.750c. 

The above quotations are ““M. & M. M.’s” appraisal of the major United States 
markets, based on sales reported by producers and agencies. 
the basis of cash, New York or St. Louis, as noted. All prices are in cents per pound 

Copper, lead and zine quotations are based on sales for both prompt and future 
deliveries; tin quotations are for prompt delivery only. 

In the trade, domestic copper prices are quoted on a delivered basis; that is, 
delivered at consumers’ plants. As delivery charges vary with the destination, the 
figures shown above are net prices at refineries on the Atlantic seaboard. Delivered 
prices in New England average 0.225c. per pound above the refinery basis. 

Export quotations for copper are reduced to net at refineries on the Atlantic 
seaboard. On foreign business in copper sellers usually name a c.i.f. price—Ham- 
burg. Havre, and Liverpool. The c.i.f. basis commands a premium of 0.325c. per 
pound above f.o.b. refinery quotation. 


DAILY LONDON PRICES 























‘al tataeae 
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Copper, Std. |\Copper 
————__——— | Electro. 


Spot | 3M | (Bid) 
431116 | 431%16] 49 
43% | 431%6] 49 
-| 43416 | 43416) 49% 
4314461 43% | 49% 13% 

44 44%, ' 49% 13% 
Prices for lead and zinc are the official buyer’s prices for the first session of the 


London Metal Exchange; prices for copper and tin are the official closing buyers’ 
Drices. All are in pounds sterling per long ton (2,240 Ib.). 


Steel Business Quiet—Railroad Orders and 
Construction Awards Outstanding 


The Dec. 22 issue of the “Iron Age” stated that railroad 
orders and construction awards this week account for 
large tonnages of steel which will benefit the mills early 
next year, while in the meantime other lines are restricting 
their purchases to a moderate extent as a measure of year- 
end inventory curtailment. The “Iron Age” further re- 
ported : 

The placing of 50,000 tons of rails by the Pennsylvania and orders for 
2,100 freight cars, requiring upward of 25,000 tons of steel, from the 
Norfolk & Western are the only large items among railroad purchases. 
The Chicago Great Western has ordered 4,200 tons of rails and 2,800 tons 
of accessories. The Ohesapeake & Ohio will buy tie plates and spikes 
to accompany its recent rail purchase. Other rail orders are in early 


Awards of structural steel for construction projects totaled about 
50,000 tons in the week, headed by 16,500 tons for the Criminal Courts 
Building, New York, while more than 20,000 tons came into the market 








13% 
13%1:6 























up month, there is no 

drop of five points in ingot 

may be accounted for in part by the 
re anxious to keep their stocks of raw 
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steel at a minimum over the inventory period and are reducing the number 
of active steelmaking furnaces to conform closely to actual requirements 
over the next two weeks. Some open-hearth departments will be shut 
down from Friday night until Tuesday, others from Saturday until Tues- 
day, depending in each case on the amount of ingots and semi-finished 
steel on hand. 

The downward trend is not uniform, however, as a few districts have 
shown moderate gains this week. The Detroit district has the highest 
operating rate in the country, 90%, a gain of a half point. The Birming- 
ham district is also doing fairly well owing to rail tonnage and other 
orders, having gained three points to 68%. There has also been a slight 
gain in Southern Ohio. There were sharp declines, however, in the 
Wheeling-Weirton, Cleveland-Lorain and Youngstown districts, with lesser 
losses at Pittsburgh and Chicago. 

Regardless of what happens to operations next week, it is indicated that 
the ingot rate at the beginning of the new year will be somewhere around’ 
50%, or approximately double the rate at which 1938 was ushered in. 

Cold rolling units units of continuous mills will be kept busy through 
the holiday period in an effort to get out an accumulation of specifications 
resulting from the orders booked in October at low prices. Some carry- 
over into the new year is certain as one large producer is quoting early 
February deliveries on cold rolled sheets. 

Automobile companies are expected to come into the market early in 
January for further requirements, the amounts depending on the trend 
of retail sales this month. 

Shipbuilding requirements for the new year are building up. With 
the award of three passenger-cargo boats to the Bethlehem Steel Co., the 
Maritime Commission has ordered 50 ships during 1938, many of which 
will not be completed for a year or more. The steel requirements for the 
latest boats awarded total 13,110 tons, and for the entire program thus far 
upwards of 200,000 tons, only part of which has already been rolled. 

The scrap trade is marking time pending the clarification of first- 
quarter steel prospects. Prices are steady, but show no tendency to advance 
further at this time. Negotiations are in progress between American scrap 
dealers and the International Scrap Cartel in London which may result 
in the purchase of a large tonnage for export from the United States. 

Steel manufacturers and their counsel descended on Washington on 
Tuesday (Dec. 20) in violent protest against the minimum wage decision 
of the Public Contracts Board of the Department of Labor, which, it was 
contended, could be justified neither on economic nor legal grounds. 
Meanwhile, the long period of quiet in steel wage discussions between 
companies and their employees has been broken at the plants of the 
Follansbee Brothers Co. in Ohio, where the workers voted to accept a 15% 
cut so that the plants can operate without loss. 

THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Dec. 20, 1938, 2.286c. a Lb. {Based on steel bars, beams, tank plates, 


Ome DOUE OB8 ccccccwsncocccosse se wire, rails, black pipe sheets and hot 


rojled strips. These products represent 
85% of the United States output. 
Low 
Oct. 8 
Mar. 2 
Mar. 10 
Jan. 8 
Jan. 2 
May 2 
Mar 15 
Oct. 29 


Jan. Nov. 1 


Pig Iron 
‘Based on average of basic tron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and 
Southern tron at Cincinat!. 


Low 
July 6 
Feb. 16 
Aug. 11 
May 14 
Jan. 27 
Jan. 8 
Dec. 6 
Dee. 16 
Nov. 1 


Dec. 20, 1938, $14.92 a Gross Ton {Based 1 heavy melting steel 


Pittsburgh, Philadelphia 


$11.00 
12.92 
12.67 
10.33 
9 50 
6.75 
6.43 


June 9 
Nov. 16 
June 9 
Apr. 23 
Sept. 25 
Jan. 3 
July 5 
11.25 Dee. 9 
13.08 Nov. 22 
The American Iron and Steel Institute on Dec. 19 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 98% 
of the steel capacity of the industry will be 51.7% of 
capacity for the week beginning Dec. 19, compared with 
57.6% one week ago, 61.9% one month ago, and 23.5% one 
year ago. This represents a decrease of 5.9 points, or 
10.2%, from the estimate for the week ended Dec. 12, 1938. 
Weekly indicated rates of steel operations since Dec. 6, 
1937, follow : 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on Dec. 19 stated: 


Slowness with which activity in steel markets is responding to dulling 
effects of the season is enhancing the first quarter outlook. 
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‘Good demand from the building and automotive industries largely is 
offsetting restricted shipments to smaller consumers who are attempting 
to reduce inventories. A somewhat unexpected, but encouraging, revival 
in purchasing by railroads not only is a factor in bolstering current sales, 
but also promises to develop into a more sustaining influence early 
next year. 

Steelmaking recoded 3 points last week to 58%, a reduction of 5 points 
from the peak attained the week of Nov. 19. An indication that con- 
sumption has declined less than production the past several weeks is seen 
from the fact sales of steel products out of warehouse in most districts 
so far this month are at least equal to the volume of the corresponding 
November period. In a few instances business is heavier than a month ago. 

Warehouse sales ordinarily tend downward in December, and while the 
holiday period will develop some slackening, the recent performance has a 
favorable implication for first quarter activity. 

Highlights of railroad markets are the placing of 25,000 tons of rails 
by the Chesapeake & Ohio and 3,250 tons by the Pere Marquette; award- 
ing of 1,500 hopper cars by the Norfolk & Western and 40 sleeping cars 
by the Pullman Co.; inquiries of the [linois Central for 1,000 gondolas 
and the Chicago & North Western for two 10-car streamlined passenger 
trains; and proposal of the Pittsburgh & West Virginia to scrap a sub- 
stantial portion of its equipment pursuant to early replacement. Chicago 
‘Great Western has ordered 4,200 tons of rails and 2,800 tons of fastenings. 

Urgency to start work on various projects financed by Public Works 
Administration funds still is stimulating markets for structural shapes 
and reinforcing bars. Activity in the latter is reported in some districts 
to be the best for this month in many years. 

A lull will follow closing on the numerous jobs now pending, but ship- 
ments of steel required will be spread over a number of months next year. 
However, there is some question whether the anticipated improvement in 
private building in 1939 will match the tonnage now emanating from 
public works. 

Awards of fabricated structural shapes increased sharply last week, 
primarily the result of the placing of 16,500 tons for the Criminal Courts 
Building, New York. 

With finished steel prices established for first quarter—generally at 
unchanged quotations—buyers are in no hurry to make forward commit- 
ments, while the inventory period is holding current receipts to actual 
necessities. Some pig iron producers have made no formal announcement 
regarding first quarter prices, but business is being accepted at present 
figures. 

Automotive requirements continue the leading outlet for steel products. 
Motorcar assemblies last week touched a new high for the year at 
102,905, against 100,705 the week before, and are expected to hold around 
this level for at least the remainder of December. Trend of retail demand 
‘the next few weeks will determine the extent of the seasonal letdown in pro- 
-duction in January and February. 
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The Week with the Federal Reserve Banks 


During the week ended Dee. 21 member bank reserve 
balances decreased $562,000,000. Reductions in member 
bank reserves arose from increases of $612,000,000 in Treas- 
ury deposits with Federal Reserve banks, $85,000,000 in 
money in circulation and $26,000,000 in Treasury cash, offset 
in part by increases of $56,000,000 in Reserve bank credit, 
$74,000,000 in gold stock and $4,000,000 in Treasury cur- 
rency, and a decrease of $28,000,000 in non-member deposits 
and other Federal Reserve accounts. Excess reserves of 
member banks on Dec. 21 were estimated to be approxi- 
may $2,980,000,000, a decrease of $500,000,000 for the 
week. 

The principal changes in holdings of bills and securities 
were an increase of $54,000,000 in United States Treasury 
bonds and decreases of $41,000,000 in United States Treasury 
notes and $13,000,000 in United States Treasury bills. _ 

The statement in full for the week ended Dec. 21 will be 
found on pages 3868 and 3869. ‘ 

Changes in the amount of Reserve bank credit outstanding 
and related items were as follows: 

Increase (+) or Decrease (—) 


nce 
Dec. 21,1938 Dec.14,1938 Dec. re 1937 


$ & 

Bills discounted -_.......--------- 8,000,000 + 1,000,000 —8,000,000 
Bills bought....-...---- kam caine ae Peres —2,000,000 
U. 8. Government securities _~.---_- S64 GUOREO i skew ssee”  Ss 
Industrial advances (not including 

$15,000,000 commitm’ts—Dec. 21) ee! aap nee —2,000,000 
Other Reserve bank credit.-....--.- 8,000,000 +55,000.000 + 11,000,000 
Total Reserve bank credit__-_..-~- 2,656,000,000 + 56,000,000 —2,000.000 
| ee eS ai Pamre: pee epee 14,454,000,000 +74,000,000 +1,689,000,000 
Treasury currency . ....---.-.------ 2,788,000,000 +4,000,000 +158,000,000 
Member bank reserve balances. -- -- 8,472,000,000 —562,000,000 + 1,617,000,000 
Money in circulation. ---.-.--..---- 6,943,000,000 +85,000,000 +262.000,000 
"TR GUE bin 6 ee wanna 2,677,000,000 +26.000,000 —948,000,000 
Treasury deposits with F. R. bank_._ 1,025,000,000 +612,000,000 +872,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts _-.-_....--.-- 781,000,000 —28,000,000 + 42,000,000 


a. 
— 


Returns of M:mber Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chieago member banks for the current 
week, issued in advance of full statements of the member 
banks, which will not be available until the coming Monday. 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 





——New York City——- —————Chicat¢o—_—_ 
Dec. 21 Dec. 14 Dec. 22 Dec. 21 Dec. 14 Dec. 22 
1938 1938 1937 1938 1938 1937 
Assets— s s $s e $ s 
“Loins and investments—total.. 7.8°5 7.876 7 869 1.991 1.916 1.936 


Financial Chronicle 
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General Motors last week increased output from 41,840 units to 44,125; 
Chrysler rose from 26,950 to 27,700; Ford gained from 21,125 to 21.450; 
while production of all others dropped from 10,790 to 9,630. 

Steel production was unchanged or higher in most districts last week. 
However, reductions of 2 points to 41% at Pittsburgh, 9 points to 56% 
at Youngstown, and 7.5 points to 59% at Cleveland largely were responsible 
for a 3-point drop in the national rate. In addition, New England was 
down 10 points to 70%, and Buffalo was off 5 points to 44%. 

Detroit operations increased 3 points to 89, Birmingham was up 7 points 
to 82, and Chicago rose 0.5 to 60%. Unchanged districts were eastern 
Pennsylvania at 37, Cincinnati at 75, Wheeling at 62, and St. Louis at 
nen A further drop in production is indicated for the next two 
weeks. 

Scrap is quiet and prices generally are easy, but higher quotations in ~ 
eastern Pennsylvania, resulting from activity in export material, has raised 
the scrap composite 17c. to $14.83, and the iron and steel composite 2c. to 
$36.38. The finished steel composite is unchanged at $56.50. 

Steel ingot production for the week ended Dee. 19, ac- 
cording to the “Wall Street Journal” of Dec. 22, shows a 
decrease of 1% points. The drop is due entirely to a loss 
of 4% points credited to the average rate of the leading 
independent units. The “Journal” further reported: 

Subsidiaries of the U. S. Steel Corp., which had been scheduled at 
around 55% of capacity, actually produced ingots at 57%%, which is 
an increase of 2%% points over both the schedule and the rate in 
effect in the previous week. 

For the industry as a whole the rate is placed at 58%%. This com- 
pares with 60% in the previous week and 61% two weeks ago. U. 8. 
Steel is estimated at 5744%, against 55% in the preceding week and 
564%2% two weeks ago. Leading independents are credited with 69%, 
compared with 634%4% in the week before and 64% two weeks ago. 

The following table gives a comparison of the percentage of produc- 
tion with the nearest corresponding week of previous years, together with 
the approximate changes in points, from the week immediately preceeding. 





























Industry U. 8. Steel Independents 
SOR ibctithiuivmetisamiidiedkneumi 58%— 1\% 574+ 2% 59 — 4% 
SI Sih bli tnesugy de so deliosdaslehle Md ene an ets 27 —1 264%— 2% 274%— % 
De dtipisnw » cide ineds dine 81 +1 70 89 + 2 
Bn kB aK pak we vetciledn aacmisicd 54 —2 4646 —1 61 — 3 
SR hie knsvdabe cd alee ww Salah eect baw nen sik 37 +3 30 + 2 42 +4 
ASS d'ulivare wn whi neta dee wil & 30 — 5 
Ii Ls sont sw andthe ahd ite es dae 14 15 14% 
BED bic ndiinnbaknauedne ie 24 —1 25 —1 23 —1 
PT Satdkhwnveca chek eh ooatbiak 34 — 3 41 —3 29 —3 
, RRR RNR IE Se eae See epee 638 — 64 62%— % 
ge PRR Me Re GR AS a an 83 + 3 85 81 + 2 
GUE 6. hides dda 6 70% 5 
——New York City—— Chicatgo———— 
Dec. 21 Dec. 14 Dec. 22 Dec, 21 Dec. 14 Dec. 22 
1937 1938 1937 1938 1938 1937 
Assets— § bs $ g g $ 
I OE ab dno a mine > caren 3,040 3,088 3,518 533 531 649 
Commercial industrial and 
agricultural loans ._....-. 1,384 1,408 1,794 342 343 431 
Open market paper. --.-_---- 132 135 194 17 18 28 
Loans to brokers and dealers. 690 695 714 41 37 42 
Other loans for purchasing or 
carry securities .........-. 199 199 227 68 68 76 
Real estate loans__......_--. 119 119 128 12 12 13 
Loans to banks.........-.-. 98 111 36 omen erik 2 
COROT TONNE. ood n cs ddiemmns 418 421 425 53 53 57 
U. 8. Gov't direct obligations_. 2,881 2,861 3,046 1,021 946 929 


Obligations fully guaranteed by 
United States Government. -- 845 826 359 113 114 102 


Other securities............... 1,089 1,101 946 324 325 256 
Reserve with Fed. Res. banks.. 3,815 4,101 2,515 876 935 595 
Ce Sa VOU. ei ck césecs 78 77 69 39 38 33 
Balances with domestic banks--~ 75 77 71 219 210 160 
Other assets—net_.......-.... 448 457 468 48 54 58 

TAabilities— 
Demand deposits—adjusted_... 6,854 6,884 5,732 1,658 1,643 £1,458 
Time deposits. ..........----- 599 601 665 470 469 455 
United States Govt. deposits. -_- 121 115 364 83 62 65 
Inter-bank deposits’ 

Domestic banks. .......-..-- 2,406 2,703 1,972 675 694 820 

Foreign banks.........----- 445 442 405 10 9 7 
RetOWN sd 60s 3s edtinwinwsser ike abe biel 3 a nes 1 asain diceunis 
Other Habiinties . ....0c ncncoocse 357 356 367 19 18 20 
Capital account. ......-.-.... 1,490 1,487 1,484 258 258 247 

——<o— 





Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
tancously with the figures of the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member ba of 
the Feders! eserve System for the week ended with the 
close of business Dee. 14: 

The condition statement of weekly reporting member banks in 101 Jeading 
cities shuws the following principal changes for the week ended Dec. 14: 
A decrease for the week of $9,000,000 in commercial, industrial and agri- 
cultural loans, and increases of $20,000,000 in loans to brokers and dealers 
in securities, $50,000,000 in reserve balances with Federal Reserve banks, 
$107.C00.000 in demand deposits-adjustel, and $49,000,000 in deposits 
credited to dumestic banks. 

Commercial. inaustriat and agricultural loans declined $16,000,000 in 
New York City and increased $5,000,000 in the Chicago district. Loans 
to brokers and dealers increased $8,000,000 in New York City and $20,000,- 
000 at all reporting member banks. Loans to banks increased $13,000,000 
in New York City. 


Holdings of United States Government direct obligations declined $7 ,000,- 
000. lvldings of obligations fully guaranteed by the United States Govern- 
ment increased $17,000,000 in New York City and $11,0C0,000 at al 
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reporting member banks. Holdings of “Other securities’ increased 
$14,000,000. 


Demand deposits-adjusted increased $20,000,000 in New York City, 
$21,000,000 in the Chicago district , $13 ,000,000 in the Philadelphia district, 
$11,000,000 in the Dallas district, $10,000,000 in the Boston district and 
$107,000,000 at all reporting member banks. Time deposits declined 
$4,000,000 in New York City and $3,000,000 in the Cleve:and district, and 
increased $11,000,000 in the San Francisco district and $3,000,000 at ail 
reporting member banks. 

Deposits credited to domestic banks increased $44,000,000 in New York 
City, $11,000,000 in the Chicago district and $49,000,000 at all reporting 
member banks. Deposits credited to foreign banks increased $16,000,000 
in New York City. 

* Weekly reporting member banks reported no borrowings on Dec. 14. 

A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Dec. 14, 1938, follows: 


Increase (+) or Decrease (—) 
nce 
pa. 1938 Dee. 15, 1937 


+ 54,000,000 
+36,000,000 —1,004,000,000 


Dec. 14, 1938 
Assels— 
Loans and investments—total -_ _ ._21,504,000,000 
Loans—total.....-.---------- 8 496,000,000 
Commercial, industrial and agri- 


cultural loans. -.......----- 3,872 ,000,000 —9,000,000 773,000,000 
Open market paper - - - - . . core, SE Ge 6.‘ seannsanae —140,000 ,000 
Loans to brokers and dealers in 
CE indie dibnneen 4 858,000,000 +20,000,000 —55,000,000 
Other loans for purchasing or 
carrying securities. ..------- 568 ,000 ,000 — 3,000,000 —86 ,000,000 
Real estate loans. ..-..-...-.--.-- 1,167,000 ,000 + 2,000,000 —3,000 .000 
Leake ts baels.............-. 134,000,000 a+ 13,000,000 + 50,000,000 
Other loans *__.....--.- sila 1,561,000,000 a+13,000,000 +3,000,000 
U.8. Govt. direct obligations._.... 8,080,000,000 —7,000,000 —92,000,000 
Obligations fully guaranteed by 

United States Government. - - - 1,696 ,000,000 +11,000,000 +582,000,000 
Other securities..........-...-.--. 3,282 ,000,000 +14,000,000 +2350,000,000 
Reserve with Fed. Res. banks-- .-- 7,445,000 ,000 + 50,000,000 +2,080,000,000 
GEE a TO ceneccvoriuwnewent ,000,000 +32,000,000 + 153,000,000 
Balances with domestic banks.... 2,522,000,000 +35,000,000 +653,000,000 

TAabtlittes— 
Demand deposits—adjusted - -- -- . 16,221,000,000 +107,000,000 +1,546,000,000 
Time deposits _.....-.- hen ih sin Db ante 5,130,000 ,000 +3,000,000 —62,000,000 
United States Government deposits 538,000,000 +5,000,000 —146,000,000 
Inter-bank deposits: 

Domestic banks. ......----.-- 6,347 ,000,000 +49,000,000 +-1,273,000,000 

Foreign banks .....-..--.------- 503 ,000,000 + 11,000,000 88,000,000 
OCT OWI pin damesecccecedéwcme  secwatercs —1,000,000 —17,000,000 


a Dec. 7 figures revised (Richmond district). 
> 


Curb By Great Britain on Foreign Lending With View 
to Strengthening Pound 


A curb by Great Britain on foreign lending with a view to 
strengthening the pound ss was announced in the 
House of Commons on Dee. 20 by the Chancellor of the 
Exchequer, Sir John Simon, who stated that the government 
was thereby again putting into force restrictions which were 
relaxed in February of this year. From London Dec. 20 
Associated Press advices reporting this said: 

The government placed a ban on foreign lending in 1931, when the 
pound fell to less than $4. Last February, when the pound was strong, 
reaching a high of $5.03, this ban was relaxed in certain respects to help 
foreign trade. ; 

Today Sir John announced that it had been decided that “immediate 
restriction’’ was required. The pound closed here today at $4.67. It has 
been near that figure for some weeks. 

Replying to questions, Sir John said the decision to replace restriction 
was reached by himself and the Foreign Transactions Advisory Committee 
“by considering all relevant factors, of which currency is no doubt one.” 

F. J. Bellenger, Laborite, asked if one purpose was to ‘‘strengthen English 
sterling currency.’’ Sir John’s reply was almost inaudible but was under- 
stood to be, ‘“That is so.” 

In financial circles outside the House it was said that current weakness 
of sterling was the reason for reimposing restriction. 


The statement of Sir John as quoted in a London cablegram 
to the New York ‘‘Times’”’ follows: 

The House will recollect that on Feb. 1 it was stated that in view of the 
Position of our exchange greater latitude would, until further notice, be 
allowed in respect to certain applications to the Foreign Transactions 
Advisory Committee. 

In view of the present circumstances the committee came to the con- 
clusion, with which I concur that an immediate restriction is now required 
of greater latitude than then announced and I have reason to believe the need 
for such restriction is generally acknowledged. 

> 


Germany Advises United States that It Will Pay 
smman hance ‘Credits Due Americans on German 
states 


On Dec. 20 Germany notified the United States that all 
inheritance credits due Americans on the estates of ns 
deceased in G hereafter would be transfe to the 
beneficiaries in full. The announcement was conveyed to 
the State Department by Dr. Hans Thomsen, 

Charge d’Affaires. As vered to Acting Secretary of 
State Sumner Welles, the memorandum from the German 
Embassy, dated Dec. 19 said: 

In reply to your communication to Ambassador Dieckhoff concerning 
the treatment of inheritance claims of American citizens to the estates of 
persons deceased in Germany, I am in a position to state that all inheritance 
credits of this kind, reciprocity provided, will be transferred to the bene- 
ficiaries in full extent. 

Under date of Dec. 20 Associated Press accounts from 
Washington said: 

Mr. Welles asked Ambassador Thomsen if this applied to all Americans, 
regardless of race or creed, and received assurances to that effect. 

No figures were available here as to how much money is involved, but it 
was understood to be only about half as much as the value of American 
estates transferred to Germany through inheritance, which has averaged 
about $5,000,000 a year. 

The German Embassy here had been concerned over the possibility that 
some restriction might be placed on the transfer of money inheritances to 
Germany a court decision in Philadelphia last week against per- 








following 
mitting German heirs to receive money bequeathed them in that city. 
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In the same Washington advices it was stated: 

Americans heretofore have not been able to collect their full inheritances 
on German estates because of exchange restrictions for bidding money to 
leave Germany. The matter was discussed by Sumner Welles, Acting 
Secretary of State, with Ambassador Hans H. Dieckhoff shortly before the 
latter’s recent departure for Germany. Mr. Welles said it was unfair for 
Germany to impose such restrictions, which were not applied by this 
country on the transfer of estates to German heirs. 

Se 


Payment to Be Made on Certificates of $25,000,000 
wm Five-Year 6% Note of Deutsche Bank (Berlin) 

American participation certificates representing partici- 
a in the $25,000,000 five-year 6% note of Deutsche 

nk (Berlin) due Sept. 1, 1932, and the interest warrants 
relating to such certificates should be presented for payment 
as of - 24, 1938, at the corporate trust department of 
The C hase National Bank, successor trustee, 11 Broad St., 
New York, it was announced Dec. 19. 


tii 


Argentina Estimates 1938-39 Wheat Crop at 316,000,000 
Bushels—Average for Five Years Ending 1936-37 
Was 232,000,000 Bushels—Linseed Crop Placed at 
64,000,000 Bushels 


The first official estimate of the 1938-39 wheat and linseed 
crops, recently issued by the Argentine Government, is for 
a crop of 316,000,000 bushels of wheat and 64,000,000 bushels 
of linseed , according to a cable received in the United States 
Department of iculture from its Buenos Aires office 
Dec. 19. This is far above an average crop for wheat but 
slightly below average for linseed, according to an announce- 
ment issued by the Agricultural Department. The average 
for the 5 years ending with the 1936-37 crop was 232,000,000 
bushels for wheat and 68,000,000 bushels for linseed. Last 
season’s (1937-38) wheat crop was damaged by unfavorable 
weather and totaled only 185,000,000 bushels while the 
— crop was 61,000,000 bushels. The Department also 
stated: 

According to the National Grain and Elevator Commission commercial 
stocks in Argentina on Oct. 1, 1938, totaled 32,000,000 bushels of wheat 
and 8,000,000 bushels of linseed. Without taking into account the exports 
and domestic consumption since that date and allowing 99.000.000 bushels 
of wheat and 8,000,000 bushels of linseed for seed and domestic requirements 
during 1939, it would appear that the exportable surplus from the current 
crop will be approximately 249,000,000 bushels for wheat and 64,000,000 
bushels for linseed. Average exports during the past decade have been 
around 138,000.000 bushels of wheat, including flour, and around 62,000,000 
bushels of linseed. 

The Grain Regulating Board, formally organized late in November, is 
now ready to purchase a new crop grain at the guaranteed prices announced 
on Nov. 14. These prices are 7.00 pesos per quintal (60 cents per bushel) 
for wheat and 13 pesos per quintal ($1.05 per bushel) for linseed. With the 
announcement of the guaranteed prices on Nov. 14, spot and future prices 
for linseed immediately advanced to slightly above the guaranteed levels. 


_ An item bearing on the guaranteed prices decreed by 
President Ortiz on Nov. 14 was given in these columns of 
Nov. 19, page 3089. 
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Sweden Imposes Import Tax on Wheat—Also Increases 
Other Taxes 

Effective Dec. 1, 1938, the Swedish Government has im- 
posed an import tax on wheat of 0.05 crown per net kilo, 
according to a cablegram received in the Department of 
Commerce, made known Dec. 6. At the same time the 
Swedish Government increased the import tax on wheat 
flour, groats, macaroni, and vermicelli from 0.04 crown to 
0.12 crown per net kilo, and on certain other cereals and 
feedstuffs, notably linseed cakes and meal, from 0.04 crown 
to 0.05 crown per net kilo, it was stated. 





Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Dec. 3 


According to data issued by the Securities and Exchange 
Commission yesterday (Dec. 23) trading by all members of 
the New York Stock Exchange, except odd-lot dealers, in ali 
stocks for their own account during the week ended Dee. 3, 
in relations to total transactions on the Exchange, was below 
the previous week ended Nov. 26. On the New York Curb 
Exchange, however, the percen of trading for the account 
of members during the week ended Dec. 3 was higher than 
the preceding week. 

Trading on the Stock Exchange for the account of all 
members, except odd-lot dealers, during the week ended 
Dec. 3 (in round-lot transactions) totaled 2,046,577 shares, 
which amount was 18.32% of total transactions on the 
Exchange of 5,586,610 shares. During the preceding week 
trading for the account of Stock Exchange members of 
1,898,797 shares was 19.86% of total trading of 4,779,250 
shares. On the Curb Exchange member trading during the 
week ended Dec. 3 amounted to 347 ,355 shares, or 18.31% of 
total transactions of 948,275 shares; this compares with 
member trading mete | the previous week ended Nov. 26 of 
372,605 shares, or 18.15% of the total volume of 1,026,580 
shares 


The data issued by the SEC are in the series of current 


figures being published weekly in accordance with its program 
embodied in its re to Congress in June, 1936, on the 
“Feasibility and 


visability of the ag Segregation of 
ions of Broker and Dealer.” e figures for the 
week ended Nov. 26 were given in these columns of Dec. 17, 

3687. The Commission, in making available the data 
or the week ended Dec. 3, said: 
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The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 

Stock Curd 
Total number of report: received. -_-_.......-...-......- 1,081 825 
1. Reports showing transactions as specialists... ...... 207 105 

2 Reports showing other transactions initiated on the 
Tiennectidhaddiditinattiételbaclittbinadihnatsess 262 59 
3. Reports showing other transactions initiated off the dea 198 
4. Reports showing no transartions.......-----..---- 513 577 


Note—On the New York Curb Exchange the round lot transactions of specialists 
**ip stocks in which registe-ed’* are not strietly comparable with data desig- 
nated for the New York Stock Exchange, since specialists on the New York Curb 

perform the functions of the New York Stock Exchange odd-lot dealer, as 
Well as those of the specialist 

The number of reports in the various classifications may total more than 
the number of reports received because, at times, a single report may carry 
entries in more than one classification. 


STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Dec. 3, 1938 





Total for Per 
Week Cent a 
Bee PE Govan nontisthnncenesonsttedocs 5,586,610 
B. Round-lot transactions for account of members (except 
for odd-10t accounts of specialists and odd- 
lot dealers): 
1. Transactions of specialists in stocks in which they are 
NE LIE LE. EOE RL LIEGE 543,700 
etl Deringer Rb. ltl ie eo mec eM, SOB E SAe PERIN HEE: 517,340 
Pe iii pik dalig dein dmdidthd sebaitkiamliilon dinacinn nbd 1,061,040 9.50 
2. Other transactions initiatea on the floor— Bought. ...-. 320,160 
F eutengnep tines odee ately entntitnmnaittnn abies mananeditnet 296,440 
DO iititrincitni Rabi eititiaidtinetiicc dain bbe tos 616,600 5.52 
3. as ~ A eancengneies initiated off the floor—Bought..... ogre 
DOO cosine ccinddevincidmncessnbbittabaésnnnss 368,937 3.30 
Oo vic iden ccatntsthonetadcaneanscimmocen 1,030,695 
Ldlisttbinenttiniaathetbasbianvinapindénme iene 1,015,882 
so cre cvnnitiniieminds Aibldiicniibtinigmcenapinatnttidenngaidianiints 2,046,577 18.32 
= 
C. Transactions for the odd-lot accounts of specialists and 
odd-lot dealers: 
1. In round lote—Bought......... sins iis pliant 125,660 
Si itintnretebimetihenscuhetroediinmendiinmne 164,970 
WO edaccbdblinobddasasdbrcaanbaccneabese 290,630 2.60 
5. E08 Bile OA. cccicnncdcodébctindiimeoeoabnoens 777,392 
STITT cs st anensco-ts tou nctittienstes> eapstpaib estate + cit aietiniinhctaiai hadith ie eatin 712,274 
Wate. crcvssccoccssse sede Sovsdoddn setastisece 1,489 666 


STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE FOR 
ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Dec. 3, 1938 





Total jor Per 
Week Cent a 
A Total remnB- 1st TAR. « cacncddnsmnccdbestsedonésnceece 948,275 
B. Round-lot transactions for account of members: 
1. Transactions of .pecialists in stocks in which they are 
registered—Bought..................-.--....-.- 119,995 
ihe Leeda dpadie pdewdhuniaammine ak 129,785 
Pcccahasoad in palatearian aati Stoel tuetlnad iterate tnisteane db 249,780 13.17 
2. Other transactions initiated on the floor—Bought_.... 23,225 
GUE. .cisccninecticeg pbinantedtsndagubibwieebinn 20,850 
Toad npetnnnmizktthinbdioaktbibie dnbdthinadiidies 44,075 2.32 
3. Other transactions initiated off the floor—Bought...- 26,570 
BGs dddwtndccdditidniibadncaecintidbbbodddbtnéc r 26,930 
GUE. ccdivcihibbacdideaecotdbucbiimeénubhboke 53,500 2.82 
4. Total—Bought.......... pbpthuibinineindaame deat 169,790 
GE. i. ct dct cvcccdienntdhobbusndsévbdeceecdéns 177,565 
Pelinveccdcereh+sahbnboomdieneleaenadaitinediaen 347,355 18.31 
C, Odd-lot transactions for account of specialists—Bought_.-_ 90,239 
ve nnanenumennnincnne orc cacccesosceccccceces coamee 56,979 
POR i nttetnccnitiha cdintbnabtiedtmanndsocedéa 147,218 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

a Shares in members’ transactions as per cent of twice total round-lot volume. 
in calculating these percentages the total ef members’ transactions is compared 
twice the total round-lot volume on 





Odd-Lot Trading on New York Stock Exchange During 
Week Ended Dec. 17 

The Securities and Exchange Commission on Dec. 22 
made public a summary for the week ended Dec. 17 of the 
corrected figures on odd-lot stock transactions of odd-lot 
dealers and specialists on the New York Stock Exchange, 
continuing a series of current figures being published weekly 
by the Commission. The figures for the week ended 
Dee. 10 were given in our issue of Dec. 17, page 3687. 

The data published are based upon reports filed with the 
Commission by odd-lot dealers and specialists. 


DEC. 17, 1938 




















SALES PURCHASES 
(Customers’ Orders to Buy) (Customers’ Orders to Sell) 
Trade Date 

No. Ord., Shares | Value No. Ord., Shares | Value 
ag Salsas 4,671 | 128,053| $4,830,986] 4,974 | 126,993] $4,232,727 
cals Ae 4.908 | 139.498] 5.426.353] 5.952 | 158.077| 5.145.967 
me th... ok 8. 256.018] 9.662.748] 9.028 '318] 8,177,703 
Ten. 48.206 cau ’ 260,034] 9.400.494) 9.616 | 252.315] 8.591.322 
Dec. 16 and 17__-| 8,219 | 233,984] 8,568,814] 10.057 | 250.882] 8.605.230 
Total for week__! 35,388 |1,017,5871$37.889,395| 39,627 |1,034.585'$34,752,949 
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Changes in Amount of Their Own Stock Reacquired 
by Companies Listed on New York Stock and New 
York Curb Exchanges 


The monthly list of companies listed on the New York Stock 
Exchange reporting se gs in the reacquired holdings of 
their own stock was issued by the Exchange on Dec. 13. A 
previous list was given in these columns of Nov. 19, page 
3090. The following is the list made available by the Stock 
Exchange on Dec. 13: 


Shares Shares 
Previously Per Latest 
Reported Report 
1,100 


Company and Class of Stock— 
Armstrong Cork Co., common... ........----..-.----..-. 








ROD SIND 5 CONN non nb Bihar di se SEs Sewiceseds 47,653 72,076 
I tinct hs vcckingddirnmaetses scakiigundinncls None 104 
OE SR CR us aids espa nella apmiaoiaiaais 17,416 17,380 
een ec da wawne ain tab 4,600 b5,000 
Bucyrus-Erie Co., 7% preferred ..................-.-....- 6,724 6,732 
Collins & Aikman Corp., 5% preferred _..........-........ 1,700 
Commercial Investment Trust Corp., common....._._._.- 62,058 61,558 
Consolidated Oil Corp., common _.__............--.--. 2. 458,268 463,268 
Devega Stores Corp., common .-.-__.......-.....-.-.--.-.- ,000 5,000 
OU es on bck USB wed ewde cid. Sai 700 1,100 
Detroit Edison Co. (The), common 6,344 6,131 
Eureka Vacuum Cleaner Co., Inc., capital__.............-- 53,038 53.638 
Florsheim Shoe Co. (The), class A common-_-__._..____._. 44 499 
General Motors Corp., common... .......-.-.-.--...-.-- 579,818 579,819 
Hecker Products Corp., common-.----............-.----..- None 18,100 
EE Lig Bs SOND, 6 tio ssnbacccpednky donee 4,660 4,614 
Lone Star Cement Corp., common. .-.-............---.---- 15,532 15,482 
Omnibus Corp., 8% preferred ...... .....--. 22-2 -- eee 9,100 aNone 
Outboard, Marine & Manufacturing Co., common. -..--...- 4,001 4,002 
Outlet Co. (The), 7% preferred... ......................- 366 391 
Real Silk Hosiery Mills, Inc., 7% preferred_.........._.-- 4,145 4,425 
Safeway Stores, Inc., 6% preferred __..........-_-.--..-- 1,051 1,191 
FI No atk anew cubbdsicuniiiadumesd 1,798 2,348 
Sheaffer Pen Co., W. A., common 3,317 3,322 
Standard Oil Co. of Kansas (The), common-_-_______._____- 27,897 28,997 
ne aig 80,250 80,199 
SEE SE 4 a nc tc nodcccsiigantacaceusntee 463,805 483,099 
United Stores Corp., $6 preferred ___....._-.-.....--.-.-.-- 3,200 3, 
White Dental Manufacturing Co., 8. 8. (The), capital__-_-- 2,690 2,755 


a Retired and cancelled—Resolutions of Nov. 16, 1938. b Purchased 800 shares, 
sold 400 shares during fiscal year ended Oct. 31, 1938. 


The New York Curb Exchange announced on Dec. 14 
that the following is a list of issuers of fully listed securities 
_— have reported changes in their holdings of reacquired 
stock: 


Shares Shares 
Previously Per Latest 
Comapny and Class of Stock— Reported Report 

American General Corp., common. ..-...-..---.---.-------- 160,825 168,235 
$2 dividend series, preferred ----.-.......-----------.-.-- 7,730 8,430 
Blue Ridge Corp., $3 convertible preferred-_..........---.- 6,700 8,300 
Ge Ae Gis Be, SEE EI conc cabeekcecndwhdntinwaphan 3,517 4,253 
Crown Central PetroleumCorp., common-.---.....-.--.---- 45 460 
Henry Holt & Co.., Inc., class A... . nn cn eee o nee 18,611 18,911 
Kaufmann Dept. Stores, Inc., preferred - - - - - - - D> > ER DS 861 925 
Klein (D. Emil) Co., Inc., common. -_.-.....-.-...------.-.-- 10,575 10,600 
Kleinert (I. B.) Rubber Co., common-.--.-.-..-...----..--.-.-- 22,605 22,655 
SE SE Sh had dabe sede cdnes edna ee becepan 1,281 694 
Bes Ae Oy 6 2 wow o ho nt nmecude soenhe 204 214 
May Hosiery Mills, Inc., $4 preferred_............-.-.--.-.- 4,913 3,278 
Muskegon Piston Ring Co., common-.-__......-.-..--.---- 16 None 
Niagara Share Corp. of Md., B common.-.-..-......-..--.---- 32,302 37,002 
Prudential Investors, Inc., $6 preferred 4,614 5,189 
Rustless Iron & Steel Corp.. common.--.-.--..--.-.--.---- 251 263 
Serocek.@.) & Co., Inc., capital... ~~. cewcaceenncevecccse 9,900 10,300 
Williams (R. C.) & Co., Inc., common 8,753 8,768 





or 


Registration of 57 New Issues Totaling $303,280,000 
Under Securities Act Became Effective During 
November 


Analysis of statements registered under the Securities 
Act of 1983 indicates that a gross amount of $303,280,000 
of new securities became fully effective during November, 
which included $53,291,000 of common stock registered 
solely for reserve against conversion of other issues, it was 
announced on Dec. 21 by the Securities and Exchange Com- 
mission. The net amount, after deducting securities re- 
served for conversion) of $249,989,000 compared with a net 
total of $405,063,000 in October, 1988, and $35,455,000 in 
November, 1987. The Commission added: 

As in October, the electric and gas utility industry led all other indus- 
tries with net effective registrations amounting to $103,219,000, or 41.8% 
of the total. Among the large utility issues registered during November 
were: Commonwealth Edison Co., $34,000,000 first mortgage 344% bonds, 
series I, due 1968 (all to be privately placed), and $35,957,200 convertible © 
debentures, 344% series, due 1958 (of which a minimum of $25,234,800 
was to be offered to security holders), and Union Electric Co. of Missouri, 
130,000 shares of $5 preferred stock. 

Foreign governments constituted the second most important group of 
registrants with $62,775,000, or 25.1% of the total, the largest amount 
since February, 1937. These consisted entirely of two issues: Dominion 
of Canada, $40,000,000 30-year 3% bonds, due 1968, and Argentine Repub- 
lic $25,000,000 10-year sinking fund external loan 44%% bonds, due 1948. 
The next largest industry groups were financial and investment companies, 
with $42,527,000, or 17.0% of the total, and manufacturing companies, 
with $31,981,000, or 12.8% of the total. 

Fixed-interest-bearing securities predominated among the November 
registrations, accounting for $166,669,000, or 66.7% of the total, of which 
secured bonds represented $46,865,000 and $119,804,000 debentures (the 
latter figure including two large foreign government issues). Next in 
importance was common stock amounting to $51,526,000, or 20.6% of the 
total, followed by preferred stock, amounting to $21,441,000, or 8.6%, 
and certificates of participation, beneficial interest, warrants, &., amount- 
ing to $10,354,000, or 4.1%. A noteworthy feature of effective registra- 
tions during the month was the large amount of convertible securities 
registered. The total of $68,689,000 consisted of $57,029,000 of convertible 
debentures, $4,000,000 of convertible bonds, and $7,660,000 of convertible 
preferred stock. 

Of the gross amount of all securities registered, $303,280,000, about 
$7,334,000 was registered for the “account of others,” leaving $295,946,000 
registered for the account of the issuer. In addition to the $53,291,000 
of common stock reserved for the conversion of other securities, $22,782,000 
was reserved for other subsequent issuance, $1,200,000 for the exercise 
of options, and $204,000 was issued for other assets. There remained 
$218,519,000 of securities proposed to be offered for cash sale for the 
account of the registrants, of which $208,923,000 was for already estab- 
lished companies and $9,596,000 was for newly-organized companies. 
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Anticipated expenses of sale and distribution of these securities amounted 
to 8.4% of gross proceeds: 2.9% representing commissions and discounts 
to underwriters and agents, and 0.5% representing other expenses of 
flotation and issuance. The anticipated net cash proceeds from sale were 
$211,052,000. 

Of total net proceeds from sale, $88,779,000, or 42.1%, was intended 
to be used for the repayment of indebtedness, consisting of $46,601,000 to 
be applied to the repayment of funded debt prior to maturity, $42,142,000 
to the repayment of funded debt at maturity, and $36,000 to the repay- 
ment of other debt. In addition, $18,168,000, or 8.6%, was to be used for 
the retirement of preferred stock. Intended application of net proceeds 
to new money purposes amounted to $41,014,000, or 19.4%, of which 
$38,017,000 was for plant and equipment and $2,997,000 for working 
capital. Approximately $28,375,000, or 18.2%, consisting almost entirely 
of net proceeds from sale of investment company securities, was proposed 
te be invested in other securities. The anticipated net proceeds from the 
sale of securities registered by the Argentine Republic, which are intended 
to carry out a public works program, account for all of the $23,060,000 
classified as “miscellaneous and unaccounted for.’”’ 

Of the $218,519,000 of securities proposed for cash offering for the 
account of registrants, only 62.5% was to be offered by underwriters under 
firm commitments, as compared with 91.7% during October, 1938. On 
the other hand, offerings through various selling agents increased to 
85.6% of the total, as compared with only 2.82% in October. The balance 
of 1.9% was to be offered by the registrants themselves. 

Only 54.7% of securities was to be publicly offered in November, as 
compared with 95.8% in October; 28.2% was to be offered to registrants’ 
own security holders in November, as compared with only 0.8% in October ; 
the balance of 17.1% was to be offered to others (that is, to be offered 
privately) in November, as compared with 3.4% in October. 


TYPES OF NEW SECURITIES INCLUDED IN 21 REGISTRATION STATE- 












































MENTS THAT BECAME FULLY EFFECTIVE DURING NOVEMBER, 
1938 
Total Securtttes Registered 
No. Untts of 
Type of Securtty No. of Stock, ~ 
Issues | Face Amt. of \|Gross Amount 
Bonds, &¢. 
Si sain iaidinwoggnn amauwaiy 39 9,834,700 | $104,816,647 
Pa. + ad cdunanghsvbovsccbbbbok 4 316,422 21,440,550 
Certificates of participation, beneficiai 
interest, warrants, &c............-.--.. te Been ee 10,353,724 
SE ne edtabawe case ehuiaal 5 45,250,000 46,865,000 
a cn ndthkvahdaumaneab one 4 122,028,800 119,803,800 
SE GE iitbdn cnnccdsésanabarawane Pe. ARR EE, ake ae 
i es cm nde eee maken me o oite | ed See eee $303 279,721 
Total (After 
Other Deduc- 
Total, tions) Proposed| Per Cent of Total Less 
Less Securtttes\to BeOfferedfor| Securities Reserved for 
Type of Security Reserved for | Sale for Cash Conver ston 
Conversion | for Account of 
Registrants 
Gross Gross Noo., Od., | Nov., 
Amoun Amount 1938 1938 1937 
Common stock ...-..-.-.--- $51,525,930 | $33,749,960 20.6 3.6 57.5 
Preferred stock ......-.-.--- 21,440,550 20,839.850 8.6 1.1 17.3 
Ctfs. of partic. beneficial in- 
terest, warrants, &c....-- 10,353,724 7,982,500 4.1 2.0 21.3 
Secured bonds _.........--- 46,865,000 46,865,000 18.8 65.9 sept 
pS Ee 119,803,800 | 109,081,400 47.9 27.4 1.1 
SN es nscibinel ot . ebekdes. i taewewne ee Firts 2.8 
TT distincndaacsadngéoau $249,989,004 '$218,518,710 ' 100.0 | 100.0 | 100.0 




















During November, 1938, only one statement exclusively 
registering reorganization or exchange securities was de- 
clared effective, represening an issue of voting trust certifi- 
cates proposed to be offered in exchange for common stock 
valued at $112,500. 
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Underlying Tone of Conservatism Noted by Guaranty 
Trust Co. of New York in Business Circles Despite 
Continued Business Activity 


Noting that business activity has continued to advance in 
recent weeks, the Guaranty Trust Co. states that “the 
marked expansion that followed the signing of the peace 


agreement at Munich went on without interruption through- 
out October, and preliminary reports indicate that the 
revival has suffered no check this month.” These com- 
ments were made by the company in its monthly publication, 
“The Guaranty Survey,” dated Nov. 29, in which it also 
said, in part: 

In some branches of trade and industry the upward movement appears 
to be still gathering momentum, although seasonal influences have tended 
to arrest the advance in certain lines. 

With the conspicuous exception of retail trade, the general seasonal 
tendency will be increasingly toward curtailment as the end of the year 
approaches. Current wholesale and retail trade reports are being closely 
watched for indications of the probable volume of Christmas buying. 
These indications, while still far from conclusive, suggest that retailers’ 
expectations concerning holiday trade are generally favorable. 

In rather marked contrast to these strongly encouraging trade reports 
is the underlying tone of conservatism in business circles. The prevailing 
spirit of caution has been reflected in security markets, where prices have 
moved downward in the last two weeks, aml! to some extent 
also in commodity markets, which have been characterize! by stability 
rather than by the buoyancy that often accompanies a business advance 
as vigorous as that of the last two months, 

The failure of business sentiment to respond wholcheartedly to the favor- 
able course of trade is probably due to the persistence of several factors 
that have clouded the outlook in recent years and that will continue to 
give rise to serious uncertainty as long as they remain present. It is 
not forgotten that the business advance, particularly in certain lines, 

part upon the lavish expenditure of pulilic funds and that, in so far 
is the case, the upward t is likely to continue only as 


rests in 
as this 
long as the spending goes on. The price that is being paid for this 
tempora: huge Treasury deficit bringing a series of new 
debt and an assurance of higher taxes in the 
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The approach of the date for the convening of the new Congress brings 
further uncertainties. Although the legislative outlook is perhaps more 
favorable from the business point of view than it has been on the eve 
of a new session in several years, there remain possibilities of legislative 
action that may cause serious unsettlement. . 

The international situation, while much less alarming than it was a few 
months ago, is far from reassuring. Moreover, current develop- 
ments emphasize constantly the closeness of international relationships and 
the interdependence of nations under modern conditions, with obvious 
implications concerning the effects of events abroad on conditions in the 
United States. 

a ee 


Retirement System of New York State]Bankers Asso- 
ciation to Begin Operations on Jan. 1—66 Banks 
Employing 700 Agree to Participate 


Raymond F. Leinen, Chairman of the Board of Trustees 
of the New York State Bankers Retirement System and 
Executive Vice-President of the Lincoln-Alliance Bank & 
Trust Co. of Rochester, announced that at a meeting of 
the trustees held Dec. 20 in the office of the New York 
State Bankers Association the trustees voted to place the 
retirement system in operation on Jan. 1, 1939. He further 
announced that 66 banks employing 700 officers and em- 
ployees had agreed to participate. An announcement by 
the System also said: 

This marks the culmination of four years of active work by the State 
Bankers Association in developing a retirement system for bank officers 
and employees of the banks of the State. The proposal was first presented 
to the Association by W. Gordon Brown, its Executive Manager, in 
December, 1934, at which time a committee was appointed to consider 
the possibility of setting up a pension fund which would make available 
to a large number of small banks, through cooperation, the same facili- 
ties which are now available to larger institutions employing hundreds 
of persons. The System will be administered by a Board of Trustees as a 
private trust under a charter issued by the Superintendent of Insurance 
in March, 1938. 

Participating banks will contribute approximately 5% of their payroll 
to the System and bank employees will contribute 4% of their salaries. 
The funds so received will be invested in securities legal under the laws 
of New York State for investment by life insurance companies. 

Out of the contributions pensions will be paid to participants at the 
age of 65, disability allowances will be provided after 10 years of service, 
and death benefits will be paid to dependents of employees who die in 
service. In addition to the contributions based on present wages, banks 
may purchase retirement income for their employees for services rendered 
prior to the inauguration of the retirement system. Offices of the retire- 
ment system have been opened in the Federal Reserve Bank Building at 
33 Liberty Street, in charge of 8. B. Romaine. The retirement system 
will be operated under the supervision of the Insurance Department and 
will be subject to examination by the department from time to time. 


It is noted that there are about 755 banks in New York 
State, but about 55 are large enough to have their own 
systems, so that the number of banks which might partici- 
pate would be about 700. Five States now have bank retire- 
ment systems: Washington, Oregon, Illinois, New Jersey 
and New York. The New York system is unique in that it 
is a private trust and not operated by insurance companies. 
There are approximately 55,000 executives and employees 
of New York State banks who might be eligible under the 
system, but of these roughly 25,000 to 30,000 are associated 
with banks operating their own systems. 

Reference to the State Pension Fund was made in our 
issue of March 26, page 1961. 





Federal Home Loan Bank of Chicago Declares Semi- 
Annual Dividend of 1% 


A semi-annual dividend of 1% to stockholding savings, 
building and loan associations of the Federal Home Loan 
Bank of Chicago and to the government was announced 
Dec. 19 by A. R. Gardner, President. The bank will dis- 
burse $186,000 on Jan. 10 to the 484 member institutions 
and the federal treasury. This is the second semi-annual 
dividend declared by the regional bank which has previ- 
ously distributed earnings on an annual basis only, and it 
has now paid 2% annually for the sixth successive year. 
In commenting on this payment, Mr. Gardner said: 

The six month period just closing has been as satisfactory as any in 
the Bank’s six years, from the standpoint of earnings aside from the 
fact that we were handling a larger total volume of loans than in any 
previous period, earnings were influenced by the cheaper financing which 
was available to the system through the use for the first time of deben- 
tures sold in the open markets for capital. 

Earnings were such that the Bauk’s directors were able to allocate to 
surplus a substantial amount over and above the legal requirement of 
20% of net. 

Altogether with this dividend payment the regional bank wil] have paid 
to the Federal treasury $1,378,209.45 in the six years that it has been 
using funds from that source. Today more than 50% of the funds in 
use by the Bank are from private sources. only $14,173,900 out of total 
liabilities and capital of $44,788,866.60 being from the treasury. 


<- 


Arrangements Completed for Issuance of Life Insurance 
& Policies by New York Savings Banks Starting 
January, 1939 

Arrangements have been comp!eted to facilitate the issn- 
ing of savings bank life insurance policies in New York 
State the first week in January. if Was announced on 
Dec. 17 by Superintendent of Insurance Louis II. Vink. 
Three savings banks in New York City have notified their 
trustees of special meetings on Jan. 3 aml fuur for the 
purpose of voting to become insuring banks. Additional 
savings banks in New York City and State will hold meet- 
ings later in the month. The State Insurance Depurtment’s 
announcement added: 
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The Division of Savings Bank Life Insurance in Albany, of which Paul 
R. Taylor, Deputy Superintendent of Insurance, is in charge, is now 
printing policy forms, application blanks and bookkeeping items for the 
use of banks. They should be ready for distribution before Christmas. 

Six types of policies have been prepared which are printed on fine 
white paper and bear a blue lithographed border. Tables of premium 
rates and explanatory pamphlets are already in the hands of a number 
of savings banks. 

To supervise the medical examination necessary for adults who desire 
savings bank insurance, Superintendent Pink has appointed Dr. John J. 
Powers of Albany as Medical Director for Savings Bank Life Insur- 
Nuacht a 
Superintendent Pink and Deputy Superintendent Taylor have held con- 
ferences with William R. White, Superintendent of Banks of the State of 
New York, with the result that arrangements have been made for prompt 
examination of banks applying for licenses to issue life insurance policies 
and expeditious action is assured on applications. 

The State Insurance Department feels that fine cooperation by the sav- 
ings banks, excellent assistance from social service agencies, and the aid 
of voluntary associations of public spirited citizens will result in a consid- 
erable number of financial institutions offering this type of policy. 


A previous item on the savings banks insurance plans 
appeared in our issue of Oct. 22, page 2464. 
a 


FDIC Reports on Insurance of Deposits as of Sept. 21, 
1938—Analysis of 13,705 Commercial Bank Members 
Reveals 45% of $48,000,000,000 Deposits, or $21,- 
700,000,000 Were Insured 

An insurance liability now increased to $21,700,000,000 
was reported on Dec. 22 by the Federal Deposit Insurance 
Corp. on the basis of figures for Sept. 21, 1938, submitted 
by 13,705 insured commercial banks. 

The reports, which came from banks in all parts of the 
United States and its possessions, the FDIC said, revealed 
that since May 13, 1936, the date when similar figures were 
last eompiled, there had been a growth in the number of 
bank accounts, in the amount of deposits and in the per- 
centage of deposits eligible for insurance. ‘Fhe Corporation 
under date of Dec. 22 also pointed out: 


Between the two dates there was an increase from 57,000,000 to 61,- 
000,000 in the number of bank accounts. Total balances in these accounts 
on Sept. 21, 1938, were $48,000,000,000 as compared with $45,000,000,000 
on the earlier date. In the same period the percentage of deposits insured 
increased from 43. to 45. 

Of the 61,000,000 accounts in the insured commercial banks on Sept. 21 
of this year, 98.4% were for amounts not exceeding $5,000, the insurance 
maximum of the FDIC. 


The FDIC observed that other points developed from the 
tabulation were: 


1. About 95% of the accounts were held by the general public and, in 
amount, made up approximately three-fourths of the deposits, or $35,600,- 
000,000. These deposits were 56% insured. 

2. More than one-half the accounts were time and savings accounts of the 
general public with balances aggregating $13,600,000,000, of which $11,- 
600,000,000, or 84% were insured. 

3. The FDIC was giving protection to 70% or more of the total deposits 
in each of 11,901 banks on Sept. 21, 1938, 456 of them receiving 100% 
protection of their deposit liability. 

4. In one-third of the insured commercial banks, FDIC insurance pro- 
tected more than 90% of deposits. In another third, insurance protection 
ranged from 80 to 89% of total deposits. 

5. Nearly one-third of insured deposits were being held by 120 banks, 
each with deposits in excess of $50,000,000. Only 3% of their accounts 
were for amounts greater than the insurance maximum of $5,000. Their 
total deposits were about 26% insured. 


Enlarging upon the above, the FDIC on Dee. 22 had the 
following to say regarding the insurance of deposits as of 
Sept. 21, 1938. 

On Sept. 21, 1938, the general public held demand and time deposits 
amounting to $35,600,000,000, or approximately three-fourths of the 
deposits in insured commercial banks. About 95% of bank accounts were 
held by the general public. More than 98% of these accounts (of in- 
dividuals, partnerships, and corporations) were $5,000 and less, and 
deposits of the public were 56% insured. On May 13, 1936, these deposits 
were 55% insured. More than one-half of the accounts in the banks on 
Sept. 21, 1938, were time and sayings accounts of the general public. 
Balances in these accounts aggregated $13,600,000,000, of which $11,- 
600,000,000, or 84%, were insured. In the 49 mutual savings banks 
insured with the FDIC approximately 90% of the deposits were protected 
by insurance, Insured savings and time deposits amounted to more than 
one-half of all insured deposits. Demand deposits of individuals, partner- 
ships, and corporations, amounted to $22,000,000,000 and were 38% 
insured. b 

Deposits, other than those of the general public, consisting chiefly of 
deposits of other banks and of governmental] bodies, amounted to $12,600,- 
000,000 and were 12% insured. Accounts of governmental bodies are 
generally protected by the pledge of security or by legal preferment. It 
is estimated that, in addition to insurance, not less than $3,000,000,000 of 
deposits are protected by security or preferment. 

Coverage up to $5,000 gave insurance protection to 70% or more of the 
deposits in each of 11,901 banks—five-sixths of all insured commercial banks 
—about the same proportion asin 1936. In 456 banks no accounts exceeded 
$5,000 in amount and all of the deposits, amounting to $51,000,000, were 
fully protected by insurance. In one-third of the banks where only a small 
number of accounts exceeded $5,000, insurance protected more than 90% 
of all deposits in each bank. In another one-third of the banks, the $5,000 
maximum provided insurance protection to from 80 to 89% of the deposits 
in each bank. 

The coverage varied widely among individual banks, but in general was 
highest in the small banks and lowest in the large banks. When banks 
were grouped according to the amount of their deposits, the 11,330 banks 
each with deposits of $2,000,000 or less showed no group in which more than 
1% of the accounts exceeded $5,000 in size. The percent of deposits 
insured in these groups ranged from 95 in the group of banks with deposits 
of less than $100.000 each down to 79 in the group of banks with deposits of 
$1,000,000 to $2,000,000 each. The 2,255 banks with deposits of from 
$2,000,000 to $50,000,000 each showed no group in which more than 2% 
of the accounts exceeded $5,000 in size. Insurance coverage in these groups 
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of banks ranged from 74% in the group with deposits of $2,000,000 to $5,- 
000,000 each to 50% in the group with deposits of $10,000,000 to $50,- 
000,000 each. The 120 banks each with deposits in excess of $50,000,000 
showed 3% of the accounts with balances of more than $5,000. Since most 
of these accounts were very large, about 26% of the total deposits in these 
banks were protected by insurance. Nearly one-third of all insured deposits 
were in the 120 banks. 


DEPOSITS INSURED WITH A MAXIMUM COVERAGE OF $5,000, 
SEPT » 1938 


Insured Commercial Banks Grouped by State 



































Amount of Depostts Percent 
Number |(in Millions of Dol.) of 
of Depostts 
Banks Total Insured | Insured 
United States and possessions—total._._| 13,705 48,220 21,705 45 
State- 
QS hee 0+shhn4>- nbeonnseieen cs 209 267 164 61 
BE. 38 Sr adi 5 dar Wh = + Bes oad 12 79 52 65 
APRameGS- . .- ~~~... oe eee ee 209 164 107 64 
Califarmia . .. .....-. sce dies fib. 204 3,952 2,248 56 
Colorado - - - - - vo so ah oh pnt acide tt tn th fda tem 136 319 178 55 
Cammeeenees - bok cs a 103 487 268 55 
ERI is in nis 5 Sing cde vb hice 44 154 64 41 
District of Columbia--.-................ 22 341 180 52 
Florida b xt daw cuaadedbiend cdhabessene 161 316 172 54 
CRIN 452 9 - <k hi do St Skhb sl aminded 264 407 209 51 
SE cts «ipa a ney hs Rhdh 6 opdabainie anh a 50 86 59 68 
Eber. ote bee rte Sah 844 4,101 1,579 38 
Been R take dinsedemp entices «al 481 809 495 61 
itn tian einer piciittn in taki ti tnddn ithe ies mil 586 579 70 
Wek as ot Bdrm tiger gk & Sike nhh acdc le 458 211 
I Sas oH Ss i EU TS 378 424 279 65 
dite wctbe sébihiiilne pebabae Rs kia = ro 211 45 
Rhenenndsctaerntedmatheon- ave 139 74 
CR a > 2 9 o6e~nnde suee cite aee Meee 178 278 50 
oo tee ceo, PEEP EEL MEER ET ok: 194 1,815 728 40 
DONE sith dh. CSS TTR ES cc 436 1,382 788 57 
ais ined -sntbhdadidiciacs 648 507 58 
ART NS IEA et 195 183 123 66 
PEs isos ocieoncens cnutanedeaune 1,434 645 44 
MER Sh cis. os ad a 114 130 85 65 
in init icine ~ tha dulincnintiGine 370 297 174 58 
SEP S bitch bd bnlhnc Sib Wd le ddgwabetd 9 35 23 66 
New Mampoebise. ..-- .... 0 - cn cca e 56 82 56 66 
ST SG AD wee ls crac baasacvecnueen 374 1,644 1,118 68 
SO DOs oe ki ca HRT AGS 40 56 35 62 
OO Wate tal So UE a eed 743 13,650 3,115 22 
Went GieneOs aes. 6s ose sa cooreccec 224 407 207 50 
pe SRR SER SESE: 168 70 60 85 
ths cata yee aha ie a Dicasiain hk Dts RWS oie 686 2,173 1,288 59 
CNG cn od ide dene sien oas 385 458 217 47 
Cle ei enty vaicl odin mi edie kb ncaadaihe 73 287 189 
I «ois cee hi nian nhhoeoh wn ann 1,070 4,466 2,203 49 
PT Ss acco s costecacabiesti 16 231 130 
ee Gane. so cck cen acl, -cbupe ce 109 131 86 65 
SOME SMMOBE cas oN cbinneGerndonckwunad 167 84 66 79 
gO Ro RR a Bk a. 292 491 257 52 
UI rath os ook cs calle envi hanes 2 oS oe aees cad 789 1,374 685 49 
WUE e abies ot ode ose oo Gaeta oh cole ae 59 143 85 59 
VQRR i bd cidacie adn Mths acide on 75 109 92 84 
i a Re RR LR Bi apt 316 570 358 62 
ae RE ah R Basics ie 143 426 252 59 
Wee cee ed a 175 273 191 70 
Wests ho ee SS cc. 572 2 593 68 
fk ge RR iT FEN SAC Ny go 58 61 43 70 
ID, pl a in eke e ae 4 7 6 76 
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Savings, Building and Loan Associations Increased 
Volume of Loans in October Above September 


Savings, building and loan associations furnished more 
money for home modernization in October than in any 
month up to that time this year, and the sum they advanced 
for home construction was the second largest in the first 
10 months, the United States Building and Loan League, 
Chicago, announced on Dec. 10. Out of the $72,931,000 
which the associations lent for all purposes, $27,826,000, 
or 38.1%, went directly into these job-making activities, 
said the League, which further reported: 

According to Clarence T. Rice, Kansas City, Kan., President of the 
League, this is the largest proportion of savings and loan financing in 
any month this year to go into modernization and construction, in spite 
of what might have been expected to be a slackening pace of these activi- 
ties on account of seasonal difficulties. A total of $232,456,000 was 
paid out to finance home remodeling and building the first 10 
months of 1938, and this compares with $254,546,000 during a like period 
of 1937, a fall off of a little less than 9%. . . . 

In volume of savings and loan association financing for all purposes, 
October was the fourth highest month of the year, and gained 2% over 
September. In contrast, 1937 saw a fall off in total loans between 
September and October. 

The League President predicted that increasing proportions of savings 
and loan total disbursements would be for construction and modernization 
financing as 1939 gets under way, probably from 10% to 15% more of 
the total going each month for these purposes than was the case during 
the similar months of 1938. Temporarily there may be a halt in this 
increase because of the winter season, when not so many people undertake 
modernization or construction programs, he said. 

The League’s analysis of October loans, according to purpose and the 
percentage of the total loaned on each account, follows: 

ESTIMATED LOANS MADE BY ALL ASSOCIATIONS 
IN THE UNITED STATES 











Purpose Amount P.C. of Total 
Meads a cs Ne 322,099,000 30.3 
mind gan axomsneaabaiiie 2200s 3.727.000 32 
eT ee 17.7 
0 ee 7,515,000 10.3 
Taba chien epee Sadie, Sianeli $72,931,000 














Ruling of Board of Governors of Federal Reserve System 
Regarding Maximum Loan Value of Bonds Under 
Regulation U 

The Board of Governors of the Federal Reserve System 
has published in its December “Federal Reserve Bulletin” 
the following ruling regarding the maximum loan value of 

bonds under Regulation U: 
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Mazimum Loan Value of Bonds Under Regulation U 

Section 1 of Regulation U provides in part that for the purposes of that 
regulation the maximum loan value of stocks shall be as specified in the 
supplement to the regulation and the maximum loan value of any collateral 
other than stocks shall be “‘as determined by the bank in good faith.” 

This means, in effect, that for such purposes the maximum loan value 
of collateral other than stocks should be the amount which the bank would 
customarily lend on such collateral if that were the only collateral for 
the loan. Consequently, a bank may not determine that such other 
collateral, as for example a bond, has a maximum loan value equal to its 
current market value unless the bank would customarily lend such amount 
on the collateral without any additional collateral. 

It is believed that the regulation is clear on this point, but since it has 
developed that there may have been some confusion regarding the matter, 
it has seemed desirable to publish the foregoing to remove any misunder- 
standing that may have existed in this connection. 


————-__»> — —- 


Liquidation of 14 Receiverships of National Banks 
Completed During November 


The Comptroller of the Currency announced on Dec. 15 
that during November, 1938, the liquidation of 14 receiver- 
ships was completed and the affairs thereof finally closed. 
This makes a total of 1,236 receiverships finally closed or 
restored to solvency since the banking holiday of March, 
1933. The announcement added: 

Total disbursements, including offsets allowed, to depositors and other 
creditors of these 1,236 receiverships, exclusive of the 42 restored to 
solvency, aggregated $508,847,077, or an average return of 80.53% of 
total liabilities, while unsecured creditors received dividends amounting 
to an average of 67.41% of their claims. 

Dividends distributed to creditors of all active receiverships during the 
month of November, 1988, amounted to $1,710,326. Total dividends paid 
and distributions to depositors of all receiverships from March 16, 1933, to 
Nov. 30, 1988, amounted to $925,203,613. 


The following are the 14 National banks liquidated and 
finally closed or restored to solvency during November: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
OR RESTORED TO SOLVENCY DURING THE MONTH OF MAY, 1938 




















Total Dis- | Per Cent | Per Cent 
Date bursements |Total Dt1s-| Dividend 
Name and Location of Bank of Including | bursem’ts | Declared 
Fatlure Offsets to Total to All 
Allowed |Liabilities|Claimants 
Nat. Bank of Wilkes, Washington,Ga-_| 1-22-31 $214,093] 55.22 43.8 
First Nat. Bank, Herrin, Ill....-._-.-.- 12-31-32 753,802| 64.30 60.2 
First Nat. Bank, Sycamore, Ill_.-..--. 10-31-31 1,271,087| 83.97 81 
Farmers Nat. Bank, Taylorville, Ill...| 1-19-33 1,416,723} 99.62 100.18 
First Nat. Bank, Wheaton, Ill. ...-..-- ' 1-19-33 1 84.86 72.45 
First Nat. Bank, Dawson Springs, Ky.| 3-14-34 321,757| 97.06 95.3 
Macon Ridge Nat. Bank, Delhi, La...| 2-21-34 167,130] 74.62 52.7 
West Point Nat. Bank, Westpoint,Neb.| 12-14-31 576,588| 62.74 41.3 
Public Nat. Bank, Rochester,N.H...| 1- 2-34 2,027,875; 93.69 93.23 
First Nat. Bank, Seabright, N. J... .- x1-28-35 15,293} 30.94 10.115 
First Nat. Bank, New Bern, N.C-_-..--. 10-26-29 594,216] 32.52 3.8 
First Nat. Bank, Bryan, Ohio......-.. 2-17-34 902,983} 98.10 96 .92 
First Nat. Bank, Gary, 8. Dak-...-.-.-. 12-11-33 281,069} 55.82 11.35 
Gary Nat. Bank, Gary, W. Va-__---- 10-15-31 547.925! 81.87 78 





x Receiver appointed to levy and collect stock assessment covering deficiency in 
value of assets sold, or to complete unfinished liquidation. 
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Tenders of $497,667,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Bills Dated Dec. 21— 
$100,631,000 Accepted at New Low Average Rate 
of 0.006% 

A total of $497,667,000 was tendered to the offering of 
$100,000 ,000, or thereabouts, of 91-day Treasury bills dated 
Dec. 21, 1938, and maturing March 22, 1939, it was an- 
nounced on Dec. 19 by Secretary of the Treasury Henry 
Morgenthau Jr. Of this amount, Secretary Morgenthau 
said, $100,631 ,000 was accepted at an average rate of 0.006 % 
which, it is believed, is a new low record. 

‘Lhe tenders to the offering of Treasury bills were received 
at the Federal Reserve banks and the branches thereof up to 
2 p. m., Eastern Standard Time, Dec. 19. Reference to the 

ering appeared in our issue of Dec. 17, page 3690. The 
following iodine the accepted bids to the offering is from 

Secretary Morgenthau’s announcement of Dec. 19: 

Total applied for, $497,667 ,000. 

nang gissomie , 

Low — 99. 
Average price — 90-909 sealant jo siiiccimeary 8-008 e 
(17% of the amount bid for at the low price was accepted.) 


—_————_—_ 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated Dec. 28, 1938 


Tenders to a new offering of $100,000,000, or thereabouts, 
of 91-day Treasury bills were received at the Federal Re- 
serve banks and the branches thereof up to 2 p. m., Eastern 
Standard Time, yesterday (Dec. 23). The tenders to the 
offering has been invited on Dec. 21 by Secretary of the 
Treasury Henry Morgenthau Jr. The bills were sold on a 
discount basis to the highest bidders. They will be dated 
Dec, 28, 1938, and will mature on March 29, 1989, and on 
the maturity date the face amount of the bills will be 
payable without interest. There is a maturity of similar 
securities on Dec. 28 in amount of $100,026,000. 

In his announcement of the offering Secretary Morgen- 
thau said: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

“No tended for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 





Total accepted, $100,631.000 
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Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the 
tenders are accompanied by an express guaranty of payment by an incorpo- 
rated bank or trust company. 

Immediately after the closing hour for receipt of tenders on Dec. 23, 
1938, all tenders received at the Federal Reserve banks or branches therof 
up to the closing hour will be opened and public announcement of the 
acceptable prices will follow as soon as possible thereafter, probably on 
the following morning. The Secretary of the Treasury expressly reserves 
the right to reject any or all tenders or parts of tenders, and to allot 
less than the amount applied for, and his action in any such respect shall 
be final. Those submitting tenders will be advised of the acceptance or 
rejection thereof. Payment at the price offered for Treasury bills allotted 
must be made at the Federal Reserve banks in cash cr other immediately 
available funds on Dec. 28, 1938. 

The Treasury bills will be exempt, as to principal and interest, and 
any gain from the sale or other disposition thereof will also be exempt, 
from al] taxation, except estate and inheritance taxes. (Attention is 
invited to Treasury Decision 4550, ruling that Treasury bills are not 
exempt from the gift tax.) No loss from the sale or other disposition 
of the Treasury bills shall be allowed as a deduction, or otherwise recog- 
nized, for the purposes of any tax now or hereafter imposed by the 
United States or any of its possessions. 

Treasury Department Circular No. 418, 
prescribe the terms of the Treasury bills 
their issue. 


as amended, and this notice 
and govern the conditions of 


_ 


— 





President Roosevelt Confers with Vice-President 
Garner and Ambassador Kennedy—President to 
Deliver Annual Meessage to Congress Jan. 4 


President Roosevelt and Vice-President Garner conferred 
for several hours at the White House on Dec. 17, shortly 
after Mr. Garner’s return to Washington from his home in 
Uvalde, Tex. Neither would discuss with reporters the 
subjects of their conversation. On Dec. 16 the President 
conferred with Joseph P. Kennedy, American Ambassador 
to London, whose return from London for a vacation was 
noted in our issue of a week ago, page 3704. 

The intention of President sevelt to deliver in person 
his annual mes to Congress on Jan. 4 was made known 
by Speaker Bankhead on Dec. 22 after a conference with the 
President. Associated Press advices Dec. 22 from Wash- 
ington said in part: 

The Speaker, who said he had discussed legislative problems with Mr. 
Roosevelt, added that the President probably would send his budget to 
Congress a day or two after the annual message. 

Mr. Bankhead, who had gone over the legislative program previously 
with Mr. Roosevelt at Warm Springs, Ga., said he could not go into details 
on what was considered today. 


In a Washington account to the New York “Journal of 
Commerce” it was stated: 

It is understood that the conference between the Speaker and Mr. Roose- 
velt embraced probable outlook on such important matters to come before 
Congress as the following: 

1. Revision of the Wagner Labor Relations Act. 

2. Appropriations for relief and the budget. 

3. National defense. .. . 

Belief was expressed today in most quarters that the attitude of the 
Administration with respect to changes in the Wagner Act will be one of 
watchful waiting. During the summer the President had received many 
advices from business and labor leaders on the subject of revision of the 
act but thus far no word has come from Administration circles of what it 
might propose in the way of amendments. 

Democratic leader 


Earlier in the month Senator Barkley 
of the Senate conferred with the President; as to this the 
United Press (Washington) Dec. 14 said: 

President Roosevelt will confine his program for the Seventy-sixth 
Congress largely to improving existing New Deal laws and will not recom- 
mend a “Jot of new stuff.” Senate Majority Leader Alben W. Barkley 
(Dem., Ky.) said today after a White House conference. 

He said he discussed with the President the subject of taxes, proposed 
changes in the Wagner Labor Act, the farm program, national defense and 
kindred problems. The conversation was general, he said, and no final 
decisions were reached. asi 


United States Extends Arrangements Under Which 
Central Bank of China Obtains Dollar Exchange 
for Stabilization Purposes 


Anscepeeen — _— oa Det 19 by yen of the 
Treasury Morgenthau Re ment announced 
July 9, 1937, under which the Central Bank of China has 
been enabled, under conditions which safeguard the interests 
of both countries, to obtain dollar exchange for stabilization 
ole ae been extended for a further period beyond 

This announcement in behalf of China follows that of a 
week ago . 15) by Jesse Jones, Chairman of the Recon- 





struction Corp., that the E Import Bank of 
Washi n, has authorized credits to Universal Trading 
proceeds to be 


ody New York up to $25,000,000, the 
in fi ing the tion of American agricultural 
ucts to China, and the importation 
of wood oil from China. Reference thereto appeared in our 
Dec. 15 issue, page 3690. In its advices bearing on Secre- 
tary Morgenthau’s press conference on Dec. 22 the New York 
a ” reported the following from Washington on that 

y: 

When his attention was called to published reports of Japanese reaction 
to the extension of credits to China, Mr. Morgenthau recalled that at a 
press conference on Monday he had expressed the opinion that it was per- 
fectly proper for the Export-Import Bank to advance a commercial credit 
to a friendly nation. He would not discuss the matter further. 
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¥ Under date of Dec. 19 the§New York “HeraldjTribune” 

had the following to say in part in its advicesjfrom Wash- 

Seppe regarding the arrangements in behalf of the Bank of 
na: 


ts Under the agreement the Central Bank of China will have ready access 
to dollars to make purchases here and abroad. As collateral for acquiring 
dollars and foreign balances for the account of the Chinese bank, the Treas- 
ury will take physical possession of the earmarked gold of China on deposit 
at the Federal Reserve Bank of New York. 

Mr. Morgenthau would not disclose the amount of gold China has 
accumulated here - to finance purchases of munitions and food- 
stuffs from Europe and the United States. na el 

No similar monetary stabilization agreement exists between the Treasury 
and any other Central Bank. It differs radically from the tri-partite 
agreement in force among the United States, Great Britain and France. 

Transactions between the $2,000,000,000 American stabilization fund 
and the British and French equalization funds in defense of their currencies 
are settled daily. It was understood that the transactions between the 
American Treasury and the Chinese Central Bank would be longer, in effect 
representing a loan. Secondly, China could liquidate purchases for its 
account of dollar and foreign currency balances by sale of silver to the 
Treasury. Another important point under this pact is that China is not 
forced to deplete the gold reserves of its Central Bank. 

It is believed that the amount of Chinese gold on despoit in New York 
is substantial, because China has been a heavy silver seller to the Treasury 
under the silver purchase act of 1934. Mes 


The Treasury Department’s announcement July 9, 1937 
of its plans to sell a substantial amount of gold to China 
was referred to in these columns July 17, 1937, page 360. 


— 








Secretary of Treasury Morgenthau to Ask Congress 
for Authority to Continue $2,000,000,000 Stabil- 
ization Fund Beyond Expiration Date June 30 


The intention of Secretary of the Treasury Morgenthau to 
ask Congress for legislation authorizing the continuation of 
the stabilization fund of $2,000,000,000 beyond June 30,— 
the date of its expiration—was made known on Dec. 22, at 
his press conference. In Associated Press advices from 
Washington Dec. 22 it was noted: 


The Stabilization Fund was created in 1933 out of profits accruing to the 
Treasury from the devaluation of the dollar. It is used to stabilize the 
American dollar in relation to foreign currencies so as to give this country 
as advantageous a position as possible when the currencies of other nations 
fluctuate. 


Comments by Secretary Morgenthau at his press con- 
ference as indicated in a dispatch from Washington Dec. 22 
to the New York ‘‘Times”’ are quoted in part as follows: 


Mr. Morgenthau recalled that he had told a Congressional committee 
last year that the profit from the fund’s operations was about $6,000,000, 
and he added that the profit at this time was not less than that amount. 

The fund, set up when the gold dollar was devalued at the end of 1933, 
has been used since to stabilize international currencies and to guard against 
speculative abuses. 

Asked if he thought the fund should be made a permanent feature of the 
Treasury's activities, Mr. Morgenthau replied that he did not know, but 
that he thought it ‘‘a most important adjunct of the Treasury now.” 


Extension{on Devaluation 

“Asked if the Administration would seek also an extension after June 30 
of the authority of the President to devalue the dollar, Mr. Morgenthau 
said he did not wish to comment further on such matters, as there was 
plenty of time to study and decide on the course of action to be recommended 
in connection with various emergency powers which will expire next year 
unless Congress continues them. Among the latter, it is understood, is the 
authority of the President after June 30 to fix by proclamation the price to 
be paid for domestically mined silver. 

Told that there were rumors that the dollar might be devalued soon after 
Christmas, Mr. Morgenthau said he did not ‘‘consider them important 
enough to begin denying.” . . . poe “nm 
Yearly“Audit of Fund __ 

As to the activities of the stabilization fund, Mr. Morgenthau said three 
civil service employes with long records of government service audited the 
fund each year and that the full story was told to the appropriate com- 
mittees of Congress in executive session. He said no appropriation was 
involved in the operation of the fund. 

Asked whether the Treasury would recommend extension of the so-called 
nuisance taxes, the majority of which will expire on June 30 unless Congress 
extends them, Mr. Morgenthau said he did not believe any decision would 
be reached concerning taxes before March. He made the same comment 
when asked about the Treasury's attitude toward what is left in the Revenue 
Law of the so-called undistributed profits tax. As to tax recommendations 
generally, he said he would like to wait ‘‘until all appropriation bills have 
been passed before a tax bill is taken up.” 

The Secretary said the Treasury was studying carefully the recom- 
mendations of the advisory council of the Social Security Board with respect 
to recommendations, among other things that the $47,000,000,000 reserve 
account be reduced. 

“The recommendations are far-reaching and we have a big stake in them,” 
Mr. Morgenthau said, adding that he had so advised the President. 

He characterized the recommendation as among the most important 
things that had come before the Treasury. 





United States Declines to Accede to Germany’s Request 
for Expression of Regret Over Speech by Secretary 
Ickes Anent German Policies and the Acceptance 
by Americans of German Decorations 


Acting Secretary of State Sumner Welles, made known 
on Dec. 22 that the United States had denied a request by 
the German Government for “an official expression of 
regret” for a speech in Cleveland on Dec. 18 by Secretary 
of the Interior Harold Ickes in which he criticized the ac- 
ceptance by Americans of German decorations, and in which 
remarks were made “which might have been regarded as 
criticisms of policies pursued by the German Government.” 
Mr. Welles made known the attitude of the United States 
to Dr. Hans Thomsen, the German Charge d’Affaires at 
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Washington, and what is said to be the United States ver- 
sion of the interview was given as follows in a Washington 
dispatch Dec. 22 to the New York “Times”: 

Dr. Thomsen began the interview by informing Mr. Welles that his 
government desired to make a formal protest with regard to the address 
of Secretary Ickes. The Charge d’Affaires then said that he was instructed 
to say that Germany trusted that the United States Government would 
make public an official expression of regret. 

In reply Mr. Welles informed Dr. Thomsen that he was unwilling to 
accept the protest... While he had not read the full text of the speech 
delivered by Secretary Ickes, he had read detailed summaries which ap- 
peared in the press and which he assumed were accurate. 

There were two phases of the speech as he understood it: one phase 
dealing with criticism on the part of Secretary Ickes of two American 
citizens because of their acceptance of decorations of the German Gov- 
ernment. With regard to a purely domestic question such as the action 
of the two Americans and the criticism of such action by an American 
official, the Acting Secretary of State said he would not agree to discuss 
this matter with the representative of any foreign government. 

With regard to remarks contained in Secretary Icke’s speech which 
might have been regarded as criticism of policies pursued by the German 
Government, Mr. Welles said the German Government must surely be 
familiar with the fact that the recent policies pursued in Germany had 
shocked and confounded public opinion in the United States more profoundly 
than anything that had taken place in many decades, and such references 
to this state of public indignation as may have been made certainly 
represented the feeling of the overwhelming majority of the people of the 
United States. 

Mr. Welles said it seemed to him the desire of the German Govern- 
ment to make a protest of this character came with singular ill grace. 
For the past few months he had followed carefully the German press, 
which he was sure the Charge d’Affaires could hardly dispute was com- 
pletely under the influence and dictation of the authorities of the German 
Government, and he had rarely read more unjustifiable criticism or open 
attacks on members of another government than had been made in that 
press in their recent attacks against the President of the United States 
and the members of his Cabinet. 

Mr. Welles continued by saying that so long as attacks of this kind 
persisted, unquestionably authorized by the German authorities, he re- 
iterated, he could not conceive of there being any propriety in a protest 
on the part of the German Government regarding the speech made by the 
Secretary of the Interior. 

At this point Dr. Thomsen interjected that he did not consider the 
criticisms made in the German press were on a par with the criticisms 
made by a member of the Cabinet of the United States. 

As to that, Mr. Welles said that within the past few months ne had 
read remarks made by officials of the German Government derogatory to 
the late President Woodrow Wilson and remarked that the Charge 
d’Affaires must realize that, while Woodrow Wilson was dead, his memory 
was revered by the people of the United States and such attacks on the 
late President had been deeply resented in this country. 

The Acting Secretary of State concluded the interview by saying that 
he personally believed public recriminations in any country against an- 
other country were not conducive to good relations between the peoples 
of the world, but nevertheless so long as the attacks against officials of 
the United States Government, which had been continuing for so long, 
persisted in Germany, the German Government could hardly suppose 
that attacks of the same character would not continue in the United 


States. 
-———-~ * 


United States to Ship 600,000 Barrels of Flour to Spain 
to Aid War Sufferers 


The State Department at Washington announced on Dec. 
21 that the Federal Surplus Commodities Corp. was prepared 
to make available to the American Red Cross 500,000 bushels 
of wheat monthly, for the next six months, to be distributed 
impartially in Spain to relieve the ‘‘widespread suffering and 
human misery.”’ The wheat, available ‘at a purely nominal 
figure,’”’ would be processed into flour at a rate of 100,000 
barrels monthly, according to Sumner Welles, Acting Sec-. 
retary of State, who disclosed the details of the plan. A 

revious shipment of 60,000 barrels of flour was made by the 

d Cross, as was reported in our Sept. 24 issue, page 1867. 
In a formal statement announcing the plans, the State 
Department on Dec. 21 said: 

For some time past the Government of the United States has been 
gravely disturbed over the report reaching it of widespread suffering and 
human misery in Spain. Ever since last August it has been working in 
close touch with the American Red Cross, which undertook (using the 
Friends Service Committee as its field agents) to distribute to women, 
children and other civilian refugees according to need in the territories of 
both sides in Spain 60,000 barrels of flour from wheat which was obtained 
from the American Surplus Commodities Corp., and transported free of 
charge in unused cargo space of vessels belonging to the Maritime 
Commission. 

The charges of handling this flour amounted to over a dollar a barrel, 
which was met by a direct cash contribution by the Red Cross from its 
general funds. In addition to the foregoing, the Red Cross arranged for the 
transportation free of charge from Brazil to Spain of a large amount of 
surplus coffee donated for Spanish relief by the Brazilian Government, 

Even before the first shipments reached Spain it had become apparent 
that far greater efforts were needed to prevent widespread starvation and 
disease. The situation was canvassed anew to see what more could be done. 
The Surplus Commodities Corp. stands ready to make available to the 
Red Cross, at a purely nominal figure, up to 500,000 bushels of wheat, 
representing 100,00 barrels of flour per month for the next six months, to 
be distributed as before by the Red Cross in Spain impartially according 
to need. 

This offer, together with certain facilities to be made available to the 
Red Cross, constitutes a contribution that the Government of the United 
States through its different branches desires to make. It is not in a position 
to make a gift in cash, nor is thé Red Cross, because of its many other 
activities and responsibiiities at home and abroad, able to continue ap- 
propriating funds to meet the necessary costs and handling charges. The 
problem, accordingly, is that of obtaining the funds to enable the Red 
Cross to meet the cash outlay required and thus avail itself of the offer 
referred to. 

The State Department is informed by Norman Davis, Chairman of the 
American Red Cross, that the Red Cross is now engaged in cooperation 
with others in working out a plan for raising the necessary funds, and that 
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he is hopeful that it will be possibie shortly to announce the completion 
te. 

Should other countries similarly send gifte—in kind, where they have 
surplus products, or in cash, where they have none—a truly worth-while 
step will have been taken through international action in alleviating much 
of the suffering of noncombatant victims of the civil strife in Spain. 


——_<g——— 


Tariff Commission Issues First of Series of Eight 
Volumes on Facts Pertaining to Trade Agreement 
Between United States and United Kingdom 

The United States Tariff Commission announced on 
Dec. 15 the issuance of Volume iI of its report entitled 
“Trade Agreement Between the United States and the 
United Kingdom.” ‘This volume contains digests on articles 
classified under Schedule 1 of the Tariff Act of 1930 (Chem- 
icals, Oils and Paints), and is the first of a series of eight 
volumes in which are set forth the principal facts pertain- 
ing to the trade agreement, which will become effective on 
Jan. 1, 1989. Volume I and Volumes III to VIII, inclusive, 
are in course of preparation and will be released as soon 
as they become available. The data will be assembied in 
accordance with the schedules of the Tariff Act as indicated 
below : 

Volume I—Introduction: An analysis of the trade agreement between 
the United States and the United Kingdom. 

Volume Il—Schedule 1: Chemicals, oils and paints (now ready). 

Volume III—Schedule 2: Earths, earthenware and glassware. 

Volume IV—-Schedule 3: Metals and manufactures of. 

Volume V—Schedule 4: Wood and manufactures of; Schedule 14: Paper 
and books. 

Volume VI—Schedule 5: Sugar, molasses and manufactures of; Schedule 
6: Tobaeco and manufactures of; Schedule 7: Agricultural products and 
provisions; Schedule 8: Spirits, wines and other beverages. 

Volume VII—Schedule 9: Cotton manufactures; Schedule 10: Flax, 
hemp, jute and manufactures of; Schedule 11: Wool and manufactures of ; 
Schedule 12: Manufactures of silk. 

Volume VIII—Schedule 15: Sundries. 


The following regarding the contents of these volumes is 
from the Commission’s announcement of Dec. 15: 

The introduction (Volume I) gives an analysis of the character and 
trend of the trade between the United States and the United Kingdom, 
the British colonies and Newfoundland in recent years; it also presents a 
brief summary of the trade and tariff policies of the two contracting 
countries and of conditions leading up to the present agreement. In 
addition, the introduction contains an analysis of the agreement, showing 
the different types of concessions granted and received by the two countries. 
Tables set forth in detail the tariff history and the value of trade for 
each article affected by the agreement. 

The other seven volumes consist of digests of trade data for all com- 
modities with respect to which the United States either reduced the rates 
of duty or agreed not to increase them. These digests summarize for each 
commodity information regarding the old and new rates of duty, domestic 
production imports and exports, and the conditions of competition between 
imports and domestic production. The material presented has been drawn 
ftom the detailed data made available by the Tariff Commission to the 
Trade Agreements Committee, which is the interdepartmental administrative 
body charged with carrying out the trade agreements program. The 
digests relate only to those commodities on which concessions were made; 
a large number of other items were considered before and during the 
negotiations but no action was taken on them. Copies of Volume II may 
be obtained from the United States Tariff Commission, Washington, D. C. 


Summaries of the trade agreements signed Nov. 17 
between the United States and the United Kingdom, and 
between the United States and Canada, as published by the 
Bureau of Foreign and Domestic Commerce, United States 

_ Department of Commerce, were given in these columns of 


Dec. 3, page 3388. 
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Federal Grand Jury Indicts Four Medical Societies and 
21 Physicians as Violators of Sherman Anti-Trust 
Act—American Medical Association and Other 
Defendants Seek Early Trial 

A Federal grand jury in Washington on Dec. 20 indicted 
four groups and 21 leaders in the medical profession, 
in proceedings under the Sherman Anti-Trust Act 
on charges said to allege their having “unlawfully engaged 
in a continuing, combination and conspiracy in restraint 
of trade and commerce.” The societies named are the 
American Medical Association, the Medical Society of the 
District of Columbia, the Harris County (Texas) Medical 
Society, and the Washington (D. C.) Academy of Surgery, 
while the 21 physicians are from Chicago and Washington. 

Hope for the early adyancement of the case directly to 
the United States Supreme Court was expressed by the 
medical men named in the indictment, according to As- 
sociated Press advices from Washington D. C. Dee. 21, 
which also said: 

The Grand Jury charged the organizations and individuals with com- 
bination in restraint of trade . . . in opposing the activities of physicians 
employed by the Group Health Association, a co-operative medical eare 
ee ene # 7a egy Wy ngyen 6 tems Ooty: fom 


The principal defense is expected to be the contention that the prac- 
tice of medicine is a profession, not a trade and therefore, cannot come 
under the provisions of the Sherman Act. 


The proposed move by the Department of Justice to seek 
Federal grand jury actions for alleged anti trust law 
violations by the American Medical Association was re- 
ferred to in these columns Aug. 6, page 831; another 
reference thereto appeared in our issue of Sept. 20, page 
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N. Y. Court of Appeals Upholds Employer in Suit 
Against Union—Sustains Action for Damages in 
Walkout Called Despite “No-Strike” Agreement 

The New York State Court of Appeals, in an opinion 
handed down Dec. 9 by Judge Harlan W. Rippey, sustained 
the right of an employer to sue a labor union in equity for 

damages arising as a result of a strike called in violation of a 

contract in which it was agreed there would be neither strike 

nor lockout. The complaint was made by Nevins, Inc., a 

restaurant in Brooklyn, N. Y., which accused a waiters’ and 

waitresses’ union of violating a contract not to strike. The 

Court did not specifically rule, however, on the enforcement 

of union contracts outlawing strikes and lockouts. The 

ruling, according to Associated Press accounts from Albany, 
reverses one by the Appellate Division. From the same 
advices, we quote: 

While the restaurant maintained that the union in calling a walkout had 
violated a clause banning such action, the court held: ‘“We find it unneces- 
sary at this time to consider or pass upon any of the various questions which 
have been argued concerning the validity and enforceability of the con- 
wach. «2 

The restaurant contended that during the tenure of a labor contract 
forbidding strikes the union called a walkout on July 31, 1937. six months 
after the agreement was signed. 

The Appellate Division, in ruling for the union, found that ‘‘enforcement 
by injunction of a contract not to strike is contrary to public policy.” 

Associate Justice Harlan W. Rippey of the Court of Appeals, in writing 
the prevailing opinion, asserted: 

‘Since the plaintiff (the restaurant) rightfully invoked the jurisdiction 
of equity to apply for an injunction, the complaint still must be sustained 
and the plaintiff may have incidental relief by way of damages.” 

en 


TVA Investigating Committee Concludes Inquiry— Will 
Ask Next Congress for Additional Funds to Pursue 
Investigation—Dr. Arthur E. Morgan Among Those 
to Submit Testimony at Final Hearings 


A congressional committee investigating the operations 
of the Tennessee Valley Authority concluded its hearings 
on Dec. 21, more than nine months after Congress author- 
ized the inquiry. The committee was recessed subject to 
call during the holiday season. After reporting the conclu- 
sion of the inquiry on Dec. 21, a Washington Associated 
Press dispatch of that date said: 

Three Republican members, Senator Davis of Pennsylvania and Repre- 
sentatives Wolverton of New Jersey and Jenkins of Ohio, promptly com- 
plained in a joint statement that the investigation had covered only one 
side of TVA activities. They demanded appropriation of additional funds 
“adequate to make the investigation complete.” 

Members more favorable to the TVA expressed the opinion that the 
inquiry had been exhaustive and could be completed soon after the first 
of the year. 

Congress appropriated $50,000 to the committee and instructed it to 
report by Jan. 3. Senator Donahey, Democrat of Ohio, Chairman of the 
ecmmittee, said today that the fund was virtually. gone and that he saw 
no necessity for prolonging the inquiry “for two or three months.” He 
declined to estimate the amount of money necessary to complete the job, 
but Mr. Jenkins suggested $25,000. 

The committee agreed some time ago to adjourn its public hearings 
today when it became apparent that it would be impossible to finish its 
work in the allotted time. 

In their statement the minority members said that they had continually 
complained ‘of the failure to have thorough audits and investigations by 
trained investigators, auditors and accountants.” 

Asserting they had favored a larger appropriation from the beginning, 
the three Republicans contended that the investigation was incomplete 
because : 

1. All ‘interested parties’’ had not been called. 

2. There had been no independent audit of the TVA's books. 

3. The Committee had received no report from its engineer, Thomas Panter, 
appointed to investigate the Authority's so-called ‘“‘yardstick”’ power rates. 

4. There had not been “‘sufficient’”’ evidence presented concerning TVA activities 
other than power. 

The Republicans contended also that the committee’s work would not 
be completed until it had received from the General Accounting Office 
reports of TVA expenditures for 1935, 1936, 1937 and 1938. 

Three members of the committee, Senators Brown of New Hampshire 
and Schwartz of Wyoming, both Democrats, and Frazier of North Dakota, 
Republican, joined Chairman Donahey in expressing the view that the 
investigation had been thorough and could be concluded soon. 

Senator Brown, who was defeated for reelection, resigned from the 
committee today. He said he thought that the investigation had gone 
“about far enough.” He described the TVA witnesses who had appeared 
before the committee as the “best set of Government employees’”’ that he 
had ever seen. 

Senators Schwartz and Frazier said they felt that the hearings had 
shown that the TVA had been well administered. 


Recent testimony before the investigating body was 
described in the “Chronicle” of Dec. 17, pages 3695-96. 
Dr. Arthur E. Morgan, former Chairman of the TVA, testi- 
fying on Dec. 20, accused the TVA of “surrendering its 
bargaining position with respect to the proposed Fontana 
Dam site on the Tennessee River to the Aluminum Co. of 
America.” In summarizing his testimony, Associated Press 
Washington advices of Dec. 20 said: 

In a statement filed with the Senate-House committee investigating the 
Authority, Dr. Morgan said that the Fontana site was one of the “key 
units of the unified control system” of the river, and that TVA officials 
apparently were in the process of “eliminating this vital link.” 

He explained that he was submitting the statement to supplement previ- 
ous testimony before the committee, much of which had been highly 
critical of his former fellow directors, David E. Lilienthal and Harcourt A. 


Dr. Morgan said the TVA had entered into a contract to supply power 
to the Aluminum Co. at a rate of about 2 mills a kilowatt hour, “or 
about the same as the much criticized rates paid by t 
Co.” for power generated at Muscle Shoals Dam before the TVA begaa 
operations. 


F 
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“The making of a contract meeting the needs of the Aluminum Co. 
without including the acquisition of the Fontana Dam site,” Dr. Morgan 
said, “constituted a vital surrender of the interests of the TVA.” 

In a second statement, Dr. Morgan said the Board had rejected his 
proposal that TVA accounts be subjected to a “‘thoroughgoing review” 
by disinterested duditors. He took issue with criticism of the general 
accounting office by TVA witnesses, asserting that the accounting office 
had provided “much help and valuable advice.” 

E. L. Kohler, TVA Comptroller, recently told the committee that the 
general accounting office investigators were “‘incompetent.” 

The committee excused Mr. Kohler from further testimony today after 
fcur days on the stand, but not until Representative Charles A. Wolverton, 
Republican of New Jersey, had criticized TVA accounting methods. 


Senator Donahey, Chairman of the committee, announced 
on Dec. 19 that it will ask for an extension of the inquiry 
at the next session of Congress. United Press Washington 
advices of Dee. 19 added: 

Mr. Donahey aid not say how much funds the committee would ask to 
continue its inquiry. The inquiry had $50,000. It was to have obtained 
another $50,000, but through an oversight during the last days of the 
session the appropriating resolution was sidetracked. 

Mr. Donahey said the committee would recess indefinitely Wednesday 
[Dec. 21], subject to call of the Chairman. 

Republican members of the committee—Representatives Wolverton, New 
Jersey, and Jenkins, ,Ohio, and Senator Davis, Pennsylvania—have de- 
manded privately of Democratic members that the investigation continue. 
Democratic members, and Senator Frazier (Rep., N. Dak.) are ready to 
give the TVA program a clean bill of health. 

Mr. Donahey made his announcement as E. L. Kohler, TVA Comp- 
troller, continued his testimony. 

The committee heard E. L. Kohler, TVA Comptroller, criticize charac- 
terization of the “‘yardstick” agency’s $310,000 power deficit for the 1938 
fiscal year as an “operating loss.’’ 

“Included in expenses deducted from TVA’s income was 53% of the 
gross annual revenue, representing plant depreciation,” he said. “The 
Authority is still in a development period, and last year sold only one- 
third of its available capacity for power.” 

He agreed with a statement by Francis Biddle, committee counsel, that 
the situation could be described best by saying that at the end of the fifth 
year of operation TVA is earning most of the depreciation charges and no 
interest on investment. 


E. L. Kohler, TVA Comptroller, said on Dec. 17 that he 
would resign his position as soon as he had revised the TVA 
accounting system. 

Besides his testimony about the accounting office, on 
Dee. 15 and 16, Mr. Kohler, according to the Associated 
Press, also produced a mass of financial statistics on the 
TVA. These showed that the agency lost $310,171 on its 
power activity in the last fiscal year. The same advices 
added : 

A preliminary financial statement of the Authority’s entire operations, 
submitted to the committee, showed a deficit of $748,664 in the five years 
the Authority has been selling electricity. 

The statement showed total revenue in 1938 of $2,355,271 in the 1938 
fiscal year, and of $6,645,447 for the five-year period. Direct expenses 
for the 1938 fiscal year were $2,279,571, which left a net income of 
$75,700 before allocation of common expense. For the five-year period 
this net was $405,217. 

Turning his attention to a report of the Federal Power Commission 
criticizing TVA accounting methods, Mr. Kohler said no system of 
accounting designed for private utilities could contemplate projects oper- 
ated for the joint use of flood control, navigation and power. 

The Power Commission informed the committee last week that the TVA 
had not conformed to established principles of utility accounting laid 
down by the Government. 

Mr. Kohler paused at one point to say his examination of debate in 
Congress over a proposal to abolish the office showed that “members of 
Congress have only a hazy idea of what they have created.” 

“What was designed to be a branch of the Legislature actually has 
become a fourth arm of government,” the witness said, referring to the 
office and its methods as “a cult” and Government auditors as “high 
priests.” 

es 


Secretary of Commerce Roper in Year-end Survey 
Regards Business Outlook More Hopeful Than a 
Year ago—Presents Views in Final Press Con- 
ference Before Retiring 


In his customary year-end statement regarding the busi- 
ness outlook, Secretary of Commerce Daniel C. Roper, 
predicted that conditions would continue to improve, ob- 
serving that “there are several elements of strength in the 
outlook for 1939 that create a much more hopeful frame of 
mind than existed at this time last year.” 

Secretary Roper, whose views were presented on Dec. 21, 
in his final press conference, prior to his resignation effective 
Dec. 23, said in part: 

There is evidence of a better balance between production of durable goods 
and consumer goods. There has been a particularly marked advance in the 
field of construction. Contract awards have almost doubled since early in 
the spring as a result of the revival in private residential construction and 
expansion in public construction. Furthermore, the full impact of these 
construction contract awards is yet to be felt in the actual volume of oper- 
ations, and the back-log should provide a stimulating influence on business 
activity in the spring. 

Successful conclusion of the reciprocal trade agreement with the United 
Kingdom and of a new trade agreement with Canada will tend to improve 
trade and contribute to understanding and further good will. Furthermore, 
our peaceful relations with all countries on the Western Hemisphere have 
been greatly strengthened through the activities of the Administration in 
creating cooperative understanding among the Americas. This spirit is 
exemplified by the agenda of the Pan American conference at Lima, I 
anticipate constructive results from these deliberations. 


Associated Press advices from Washington in referring to 
Secretary Roper’s final press conference this week said: 
The Secretary, whose resignation is effective Dec. 23, was visibly moved 


as he reviewed the highlights of his years of public service, which began 
when he became a member of the South Carolina Legislature in 1892. 
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“I have been a long time in the public service,” he said. ‘‘I have served 
in five Government departments and in eight appoiative offices. 

“Not a single member of the House of Representatives or of the Supreme 
Court was here when I came. I’ve seen eight presidents come and go up 
to President Roosevelt. 

“I leave the public service with gratitude to all, with malice toward none.” 


Mr. Roper’s resignation as Secretary was noted in these 
columns a week ago, page 3703. 


——— 


In Message to Members of American Foreign Service 
Acting Secretary of State Welles Reminds Them of 
Responsibility for Interpretation of Traditional 
American Ideals 


Acting Secretary of State Sumner Welles, in commending 
members of the United States Foreign Service on Dec. 18 
said ‘‘the past year has tested the American Foreign Service 
as it has never been tested before and, therefore, in simple 
justice, my first words to the members of the service—offi- 
cers, clerks and employees of all groups—must be of warmest 
congratulation.”” Mr. Welles added: ‘““Whether the demand 
has been for es ony and extraordinary service, or for 
the carr on of an essential routine under exceptionally 
trying conditions and without any possibility of public 
acclaim, the demand has been met and more than met.” 

Broadeast from Washington over the Mutual Broadcasting 
System, Mr. Welles in his address also said in part: 

Those of us who are in the service of the United States are responsible 
above all else, although in different degrees and in different fields, for the 
interpretation of our traditional American ideals in the light of present 
world conditions and for the exemplification of those ideals, but upon no 
group of officials does that responsibility rest more heavily than upon the 
personnel of the Foreign Service. It is my earnest wish for the service during 
the coming year that its members may understand that responsibiity even 
more vividly than in the past, and may act upon it in such a way as to 
convince others that our foreign policy is the policy of a people which 
“resolutely respects itself, and because it does so, respects the rights of 
others’’—the policy of a people which believes in the imperative need of 
reestablishment of a world order based on law and justice, the policy of a 
people which seeks, and strives to further, the maintenance of peace.” 

——_—_—p—_——_ 


Senator Vandenberg, Incident to Report of Social 
Security Advisory Council, Advises Against Fur- 
ther Rise in Payroll Taxes 


Senator Vandenberg of Michigan, in discussing on Dec, 15, 
in advance of its issuance, the report of the Social Security 
Advisory Council (referred to elsewhere in these columns), 
said that Congress should immediately amend the present 
law to halt prospective increases in payroll taxes. United 
Press Washington advices of Dec. 15 quoted Mr. Vandenberg 
as follows: 

He said the report should ‘‘end all pretense that a full reserve is neces- 
sary in connection with a Government old-age pension system.”” Under 
existing law the reserve would build up to approximately $45,000,000,00, 
and critics contended that investment of the reserve in Government securi- 
ties would jeopardize the foundation of the pension system. 

“The important thing,’’ Mr. Vandenberg said, “‘is that these impartial 
experts, representing all parties in interest, have declared against the 
full reserve which would needlessly take at least $40,000,000,000 out of 
America’s pay envelope between now and 1980. There never was any 
excuse for the full reserve except the Secretary of the Treasury’s frank 
statement, when it went into the law at his behest, that he wanted it to 
help general Treasury financing. It is not essential to the validity of the 
old-age benefits. 

“The Advisory Council simply confirms testimony of the 70 leading 
life insurance Presidents whose unanimous verdict I presented to the 
Senate one year ago.” 

Under date of Dec. 18 Senator Vandenberg was reported 
in Washington advices to the New York “Journal of Com- 
merce” as saying that Congress should no longer hesitate 
to make fundamental changes in the Social Security Act. 
These changes, it was stated, were listed by Senator Van- 
denberg as follows: 

1. Eliminate the “full reserve’ which would amount to the fantastic 
sum of $47,000,000,000 by 1980. 

2. Eliminate increased payroll taxes due in 1940. 

3. Hasten commencement of benefit payments and equitably level off 
their peaks and valleys. 

4. Trustee these old-age pension funds for their specific purpose, instead 
of swallowing them in the general Treasury. 


The same advices quoted Senator Vandenberg as saying: 

The Council asks for a direet contribution to the old-age fund out of 
general taxes. This sounds like a new tax. As a matter of fact, it is not. 
General taxes would have had to pay the “interest” on the “‘full reserve’ 
anyway. 

The same payments, in the form of direct contribution, cost the general 
taxpayer no more; they do the pension fund just as much good; but they 
eliminate the added, heavy burden of accumulating the enormous “full 
reserve” which went into the law in the first place in response to the frank 
appeal of Secretary of the Treasury Morgenthau that he wanted to help 
cushion the Treasury’s general position. 

The Council suggests that increases in payroll taxes be suspended in 
1942, pending subsequent studies. A minority, however, suggests that 
these increases be stopped in 1940. The logic of the situation, plus 
the size of the “contingent reserve’ by 1940, supports the latter view. 
I favor immediate legislation to suspend further increased payrol] taxes 
pending subsequent studies and experience. 

The Council points out changes that should be made in benefits, com- 
mencing their payment in 1940, rearranging certain classifications in 
order to do greater justice to early annuitants, adding certain allowances 
for widows and orphans heretofore ignored, but keeping the sum total of 
benefits within the existing resources. In principle, these are reasonable 
proposals and I approve them. 

Extension of the whole system to entirely new groups, however worthy 
and desirable, may well await the time when we have perfected the existing 
system for existing groups. 
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This problem is in no sense partisan. 


Neither is the Advisory Council 
nor its report. It speaks for both friends and critics of the Administration. 
But it is not inappropriate to point out that the original Senate resolution 
which precipitated these studies was presented on Jan. 29, 1937, as the 
considered, alternate program of the Republican minority in House and 
Senate; and that this resolution asserted the possibility of reducing pay- 
roll taxes and hastening benefit payments if the “full reserve’ were aban- 
doned. This minority also has insisted that these trust funds should be 
more definitely trusted to their sacred purpose and not mingled indiscrimi- 
nately in general Treasury funds. The report of the Advisory Council 
vindicates all of these objectives, in general terms. It may be assumed, 
therefore, that the Republican minority will be glad to cooperate with 
the Democratic majority in writing these greatly needed reforms into law. 
a 


Social Security Advisory Council Urges Broad Changes 
in Present Law— Would Include Farm and Domestic 
Workers, Would Increase Benefits and Give 
Treasury Equal Pa:ticipation 


In a lengthy report to Congress, made public Dec. 19, the 
Social Security Advisory Council recommends material 
changes in the Social Security Act to include increased bene- 
fits and an extension of the law to cover agricultural and 
domestic workers. The Council says: 

Consistent with its acceptance of the contributory insurance method as 
socially necessary and desirable, the Council recommends the extension of 
the coverage of this method to the largest possible proportion of our 
gainfully employed population. 


Pointing out that under the recommendations proposed, 
Federal old-age insurance protecion would be exended to 
virtually every man, woman and child in the country, the 
Associated Press notes that the program would cover an 
added 14,800,000 persons in the United States. From the 
same advices we quote: 

In its recommendations on coverage the Council renewed earlier pro- 
posals that seamen and bank employees, about 600,000 in all, be brought 
under the Act without delay. It then suggested immediate extension of 
the system to employees of non-profit religious, charitable and educational 
institutions. These have been estimated to number 2,600,000. 

Farm and domestic labor, numbering about 6,000,000 persons, should 
be brought in by Jan. 1, 1940, if possible, the Council said, and suggested 
that the administrative problem of how to collect taxes from them and 
their employers might be solved by using the stamp book system. 


The Council’s recommendations on coverage state: 

The Council wishes to repeat the recommendations affecting coverage 
under the system adopted at its meeting in December, 1937, and submitted 
to the Special Senate Committee and the Social Security Board at that 
time. These recommendations approved proposals developed by the Social 
Security Board for the amendment of Titles II and VIII in the following 
particulars : 

1. An amendment which would permit an individual to qualify f thi 
benefits and to secure a larger monthly benefit because of oa nae after oe 65. 

2. An amendment which would exclude from the definition of wages certain types 
of payments made by an employer to or on behalf of an employee under plans for 
providing for retirement or disability benefits. 

3. The coverage of seamen under the program. wr, 

4. The coverage of employees of national banks, and of State banks which are 
members of the Federal Reserve System and of certain other Federal and State 
ae Em aes ud 

. An amendment defining coverage of servi under th 
whether the excepted or included nixviens poodeniteate. a 
m.. addition, the Council makes the following recommendations at this 

e: 

1. The employees of private non-profit rel % 

Heagrenneg road a — gh gy caer Titles ti sod Vilt choana a 
0 
= st wre verage er the same provisions of these titles as affect other 

The Council believes that there is no justification in social policy for 
the exclusion of the employees of such organizations from the protection 
afforded by the insurance program here recommended. Further, no special 
administrative difficulties exist in the coverage of the employees of such 
organizations under the system. 


The report states that “with the advantage of more than 
three years of further study and experience since the pass- 
age of the Act [it became a law on Aug. 14, 1935], and with 
a greatly enhanced public understanding of the method of 
social insurance, the time seems ripe for the revision of 
the program to afford more adequate protection to more of 
~ boon) le.” The report goes on to say: 

same time the Council has studied the financial problems 
involved and the best means by which the costs may be met. wae a view 
to assuring basic protection for the largest possible number of our people, 
the Council has thoroughly reexamined the principles upon which the 
financial aspects of the existing program were planned. 

In the following outline of its recommendations the Council has departed 
somewhat from the precise order of the questions submitted to it by the 
Senate Special Committee and the Social Board. In the delibera- 
tions of the Council it was found that the logical development of its 
‘onclusions could best be presented under the following headings : 

‘ ze a a in the structure and scope of benefits. 

. The sion of the 
Riliot = agaeae system to cover a larger proportion of the 

8. The best method of fi > 

ery fon, nancing the program and of handling the neces 
Council has sought in this to answ 
Pag Ae aoe, pg Ape er to the best of its ability 


' Among other things the Council recommended substantial 
changes in financing old-age insurance as now provided in 
— Security Act. From the Associated Press we 

e: 

Substantial changes in financing old- insurance provided 

mee iesoiatieay. mn rete - sc ec 
called for setting up a comparatively small “ 

reserve fund’”—some experts estimate $4,000,000,000 dir euffice—instead 
of the approximately $47,000,000,000 reserve which would be accumulated 
under the present Breen ‘ 

They proposed it the Federal Government out of its 
should bear one-third of the cost of the insurance system, = the total 
cost equally with employees and employers. 
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The Council also recommended that revenues from regular old-age insur- 
ance taxes should be set aside in a special trust fund, rather than turned 
in to the general fund of the Treasury as at present. 

Disability insurance proposals would put the social security program 
into a new field, and the report stated that while all members of the 
Council agreed upon it in principle, some members “believe that on account 
of additional costs and administrative difficulties, the problem should 
receive further study.”’ Others thought it should, like the other proposed 
new benefits, be undertaken immediately. 

A Washington dispatch, Dec. 15, to the New York “Times” 
summarized as follows some of the proposals in the report: 

1. Government participation in old-age tax payments. 

2. Payments of benefite in 1940 instead of 1942. 

3. Payment of supplementary annuity for wives of annuitants on reach- 
ing the age of 65, whereby they would receive one-half of the amount paid 
their husbands. 

To make these payments, a readjustment would be provided in the 
present maximums without cutting the total cost of benefits. For example, 
nobody would receive the estimated maximum of $85 a month, but the 
total payment to husband and wife would be fixed at about that figure. 
Single men would receive a maximum of about $60. 

Aid for Widows and Orphans 

4. Pensions for widows of men who die before the age of 65 and pay- 
ments toward care of dependent children and orphans. 

5-6. Extension of coverage. . . . 

7. Extension of old-age benefits to the self-employed to be recommended 
after more careful study. 

8. Proposal that wage credits continue to be built up after the 
age of 65. 

9. No reduction of benefit payments if the national income rises. 

To a considerable extent the proposals follow fairly closely the main 
suggestions outlined by the Congress of Industrial Organizations at its 
recent Pittsburgh convention. 

The employers opposed the provision on disability insurance as an imme- 
diate objective, fearing that it might lead to socialized insurance. Others, 
including labor spokesmen, favored its early enactment. 

A compromise was arranged whereby all groups approved this form of 
insurance in principle, while each reserved its own views. 


According to the report, “the average grant for old-age 
assistance was $19.21 for the month of September. It was 
added: “But this varied from $6.37 in Mississippi to $32.39 
in California.” In a press conference preliminary to the 
release of the report, J. Douglas Brown, Chairman of the 
Council, said two basic principles were emphasized. These 
he characterized as “security for the family unit” and “the 
use of the insurance method as the correct method for deal- 
ing with old-age dependency within a democratic society.” 
Serving with Mr. Brown on the Council were: 

HENRY BRUERE GERALD MORGAN 

G. M. BUGNIAZET A. H. MOWBRAY 
PAUL H. DOUGLAS PHILIP MURRAY 

M. B. FOLSOM THOMAS L. NORTON 
HARVEY FREMMING LEE PRESSMAN 

JOHN P. FREY JOSEPHINE ROCHE 
W. D. FULLER E. R. STETTINIUS JR. 
WILLIAM HABER GEORGE W. STOCKING 
ALVIN H. HANSEN GERARD SWOPE 

JAY IGLAUER ELIZABETH WISNER 
M. ALBERT LINTON EDWIN E. WITTE 
THERESA S. McMAHON MATTHEW WOLL 


The following summary of the recommendations of the 


Council is from the “Times”: 
A—RECOMMENDATIONS ON BENEFITS 

I. The average old-age benefits payable in the early years under Title II 
should be increased. 

II. The eventual annual cost of the insurance benefits now recommended, 
in relation to covered payroll and from whatever source financed, should 
not be increased beyond the eventual annual disbursements under the 
1935 Act. 

III. The enhancement of the early old-age benefits under the system 
should be partly attained by the method of paying in the case of a 
married annuitant a supplementary allowance on behalf of an aged wife 
equivalent to 50% of the husband’s own benefit; provided, that should a 
wife after attaining age 65 be otherwise eligible to a benefit in her own 
right which is larger in amount than the wife’s allowance payable to her 
husband on her behalf, the benefit payable to her in her own right will 
be substituted for the wife’s allowance. 

IV. The minimum age of a wife for eligibility under the provision for 
wives’ supplementary allowances should be 65 years; provided, that marital 
ttatus had existed prior to the husband’s attainment of age 60. 

V. The widow of an insured worker, following her attainment of age 65, 
should receive an annuity bearing a reasonable relationship to the worker’s 
annuity; provided, that marital status had existed prior to the husband’s 
attainment of age 60 and one year preceding the death of the husband. 

VI. A dependent child of a currently insured individual upon the latter’s 
death prior to age 65 should receive an orphan’s benefit, and a widow of a 
currently insured individual, provided she has in her care one of more 
dependent children of the deceased husband, should receive a widow's 
benefit. 

VII. The provision of benefits to an insured person who becomes perma- 
nently and totally disabled and to his dependents is socially desirable. 
On this point the Council is in unanimous agreement. There is difference 
of opinion, however, as to the timing of the introduction of these benefits. 
Some members of the Council favor the immediate inauguration of such 
benefits. Other members believe that on account of additional costs and 
administrative difficulties the problem should receive further study. 

VIII. In order to compensate in part for the additional cost of the 
additional benefits herein recommended, the benefits payable to individuals 
as single annuitants after the plan has been in operation a number of 
years should be reduced below those now incorporated in Title TI. If the 
national income should increase in future years, these reductions may not 
be necessary. 

IX. The death benefit payable on account of coverage under the system 
should be strictly limited in amount and payable on the death of any 
eligible individual. 

X. The payment of old-age benefits should be begun on Jan. 1, 1940, 

B—RECOMMENDATIONS ON COVERAGE 


I. The employees of private non-profit religious, charitable and educa- 
tional institutions now excluded from coverage under Titles II and VIII 
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should immediately be brought into coverage under the same provisions of 
these Titles as affect other covered groups. 

Il. The coverage of farm employees and domestic employees under 
Titles If and VIII is socially desirable and should take effect, if adminis- 
tratively possible, by Jan. 1, 1940. 

Ill. The old-age insurance program should be extended as soon as 
feasible to include additional groups not included in the previous recom- 
mendations of the Council and studies should be made of the administrative, 
legal and financial problems involved in the coverage of self-employed 
Persons and governmental employees. 


C—RECOMMENDATIONS ON FINANCE 

I. Since the Nation as a whole, independent of the beneficiaries of the 
system, will derive a benefit from the old-age security program, it is appro- 
priate that there be Federal financial participation in the old-age insurance 
system by means of revenues derived from sources other than payroll taxes. 

Il. The principle of distributing the eventual cost of the old-age insur- 
ance system by means of approximately equal contributions by employers, 
employees and the Government is sound and should be definitely set forth 
in the law when tax provisions are amended. 

III. The introduction of a definite program of Federal financial partici- 
pation in the system will affect the consideration of the future rates of 
taxes on employers and employees and their relation to future benefit 
payments. 

Provisions for Prompt Payments 


IV. The financial program of the system should embody provision for a 
reasonable contingency fund to insure the ready payment of benefits at all 
times and to avoid abrupt changes in tax and contribution rates. 

V. The planning of the old-age insurance program must take full account 
of the fact that, while disbursements for benefits are relatively small in 
the early years of the program, far larger total disbursements are inevitable 
in the future. No benefits should be promised or implied which cannot be 
safely financed not only in the early years of the program but when 
workers now young will be old. 

VI. Sound presentation of the Government’s financial position requires 
full recognition of the obligations implied in the entire old-age security 
program and Treasury reports should annually estimate the load of future 
benefits and the probable product of the associated tax program. 

VII. The receipts of the taxes levied in Title VIII of the law, less the 
costs of collection, should through permanent appropriation be credited 
automatically to an old-age insurance fund and not to the general fund 
for later appropriation to the account, in whole or in part, as Congress may 
see fit. It is believed that such an arrangement will be constitutional. 

VIII. The old-age insurance fund should specifically be made a trust 
fund, with designated trustees acting on the behalf of the prospective 
beneficiaries of the program. The trust fund should be dedicated exclu- 
sively to the payment of the benefits provided under the program and in 
limited part, to the costs necessary to the administration of the program. 

IX. The consideration of change in the tax schedule under Title VIII 
of the law should be postponed until after the rates of 144% each on 
employer and employee are in effect, since information will not be available 
for some time concerning (a) tax collections under varying conditions, 
(b) effective coverage under taxes and benefits, (c) average covered earn- 
ings, period of coverage, time of retirement, and average amount of 
benefits, (d) the possibilities of covering farm labor, domestic employees 
or self-employed persons, and (e) the possibilities of introducing new types 
of benefits. 

Problem of Timing Contributions 

X. The problem of the timing of the contributions by the Government, 
taking into account the changing balance between payroll tax income and 
benefit disbursements, is of such importance as to require thorough study 
as information is available. 

XI. Following the accumulation of such information, this problem should 
be restudied for report not later than Jan. 1, 1942, as to the proper 
planning of the program of payroll taxes and governmental contributions 
to the old-age insurance system thereafter, since by that time experience 
on the basis of five years of tax collections and two years of benefit pay- 
ments (provided the present Act is amended to that effect) will be avail- 
able. Similar studies should be made at regular intervals following 1942. 


eS 


Agricultural Adjustment Act with Minor Changes En- 
dorsed by American Farm Bureau Federation—New 
Orleans Convention also Urges Calling of Confer- 
ence of Representatives of Industry, Labor and 
Agriculture in Line with Suggestion of Mayor 
LaGuardia—Resolutions Adopted 


Endorsement of the Agricultural Adjustment Act of 1938, 
with minor modifications, was registered by the American 
Farm Bureau Federation at New Orleans on Dec. 15. The 
New Orleans “Times-Picayune” of Dec. 16 had the following 
to say regarding the approval: 

that “only the AAA of 1938 has saved agriculture this year 
from a price disaster comparable to that of 1932,” the Federation never- 
theless recommended that the law be simplified as much as possible, that 
education be intensified as to its details and purposes, and that local 
committeemen be given fullest possible authority. It urged also that the 
“advice of enemies” be ignored in any amendments considered. 


Before adjourning, on Dec. 15, the Federation asked 
President Roosevelt to call together representatives of in- 
dustry, labor and agriculture to discuss a “program of 
action designed to promote economic balance between these 
groups on a basis that will permit full utilization of our 
great productive resources.” This action followed an ad- 
dress the previous day (Dec. 14) by Mayor LaGuardia of 
New York, in which (we quote from the New Orleans paper 
indicated), “as an unassigned spokesman for the ‘American 
public’,” Mr. LaGuardia called upon the Federation to con- 
fer with organized labor on a program for meeting a 
national emergency far greater, he said, “than that of 1917.” 
The “Times-Picayune” also quoted Mayor LaGuardia as 
saying: 

“The problem is not an agricultural one, not one of labor, nor of 
industry,’ he said. “We'll all go down together if this thing’s not 


solved.” . . . 
Farm Is Basis 
“Labor needs security, industry needs stability, agriculture needs 
parity,” he said. “‘None can get either without the other two. ‘The 
matter resolves itself on getting started. Where should we commence to 
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create the purchasing power, to satisfy the elementary, obvious need for 
increased consumption? In the city? Not at all—right on the farm. 
The greatest drawback of agriculture is that the farmer sells on a world 
market, buys on a protected market. We can strike a proper average by 
giving the farmers parity, and that may be the one factor that must be 
determined artificially.” 

This was his suggested program: 

Business: Let present members of Congress commit themselves to stand 
by a program of taxation and regulation, “which business can depend on 
for four or five years.’’ Oredit payers of income and corporation taxes 
with amounts they spend for labor. 

Labor: Let its warring elements “get together” and embark on national 
agreements with industry that will be respected and lived up to on both 
sides, permitting no interruption of service over jurisdictional disputes, 
and allowing industry to estimate accurately its cost of production. 
Devote part of relief expenditures to the purchase of manufactured products 
to be sold in South and Central America, at a loss if necessary, “in compe- 
tition with dictatorships,” incidentally providing more employment for 
American labor. 

Farmer-Labor Conference 


Agriculture: Do something more than pass the usual resolutions. Ap- 
point a committee to confer with labor. Avoid passing hasty resolutions 
on any matter “not fully considered and digested.” 

Congress: Name a House committee consisting of all committee heads 
to put all recovery legislation in one bill. 

Everybody: ‘Cut out partisan politics.” Regain the non-political, 
united front of the World War in “this other war against poverty, disease 
and injustice.” “Give the best that is in all of you to try to solve the 
problem regardless of what party is in power.” 


As to the resolutions adopted by the conference, the 
“Times-Picayune” said: 

All resolutions proposed by the Resolutions Committee were adopted, 
with debate on only a few. One resolution called for amendment of the 
Federal wage and hour law, and similar provisions of such measures as 
the so-called “Sugar Act,” to strengthen exemptions for agricultural trades 
and industries against an administrative interpretation which the conven- 
tion held has “almost nullified” original promises to agriculture. Another 
resolution asked incorporation in the National Labor Relations Act of the 
“agricultural labor” definition contained in the Wage-Hour Act. 


Another Amendment 
Still another wage-hour law amendment requested would limit to 60 days 
the period in which action can be brought to recover unpaid minimum 
wages, unpaid overtime compensation, &. . . . 


“Democracy and Balance” 

On the subject of “democracy and balance,’’ the convention spoke for 
“opportunity as the foundation of democracy,” and asserted that increased 
consumption can be accomplished ‘‘only when prices, profits and wages 
are in such fair relationship that one group can buy what another pro- 
duces.”’ 

It urged labor to work for “adequate annual income” rather than in- 
creased hourly wage; to observe property rights, responsibility, and con- 
tracts; and to oust “alien and racketeer influences.” It urged industry 
to emphasize volume production and total profits rather than “unit of 
production profit”; and to show “‘more cordial readiness to respond to 
peaceful and fair negotiation and decision where the rights of labor appear 
to have been ignored.” 

Want Law Simplified 

Congress was asked to study “fluctuating basic commodity price levels” 
and the effect of monetary policy on such levels, and meanwhile to continue 
presidential authority to change the gold content of the dollar. 

“We urge that all Federal policies relating to the importation of farm 
products should zealously safeguard the interests of domestic producers,” 
said another resolution; and beet sugar interests were assured specific 
representations will be made by the Board of Directors in connection with 


sugar imports. 
Railroad Question 

Private owneiship of railroads was endorsed, and regulation designed 
to improve their efficiency and economy supported, in a resolution which 
also demanded “immediate readjustment of governmental policies to pro- 
vide relative treatment of different types of transportation without limiting 
any natural advantages according to any particular type, where such advan- 
tages are being reflected to the public interest.” 

The convention asked the Secretary of Agriculture to investigate “unfair 
discriminations against American agriculture in the freight rate structure,” 
with special reference to imported, exported and domestic commodity 
movements. 

It reaffirmed support of reciprocal trade treaties “negotiated primarily 
to restore agricultural exports by judicious lowering of industrial tariffs,” 
but opposed reduction in agricultural tariffs that would “hold or reduce 
domestic price levels below parity.” 

Oppose Trade Barriers 

It opposed barriers to free trade between States except those necessary 
for health and disease control and protection of the public and property; 
and any agricultural planning agencies composed of other than farmers. 

It approved ‘a cooperative farm forestry program correlated through 
the extension service; early completion of the forest survey and speeding 
up of acquisition of forest lands mainly unsuitable for private ownership” ; 
the conservation and plant-food program of the Tennessee Valley Authority ; 
the curricular advancement of distribution and marketing as college sub- 
jects; the aggressive and effective enforcement of anti-trust laws; more 
protection against poor or noxious seeds; more farm-to-market roads as 
against “expensive boulevards, super-highways” and alterations of primary 
roads; representation of agriculture on all Federal boards and commicsions ; 
and the work of the Farm Credit Administration and other governmental 


agencies. 


A message from President Roosevelt to the convention 
was given in our Dec. 17 issue, page 2693. A cotton loan 
proposal by Senator Bankhead is referred to in another 


item in this issue. 
es 
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complete returns on these referenda, it was re on Dec. 
18, showed that 61.2% of the growers of Burley tobacco 


voted in favor of quotas and 60.5% in favor of control of the 
dark type erop. An affirmative vote of two-thirds of the 
growers was required by law to put the control program into 
effect. A week previous to this balloting (Dee. 10) cotton 
farmers voted control of the 1939 erop while flue-cured 
tobacco and rice growers rejected quotas. This was reported 
in these columns of Dee. 17, page 3696. 

In commenting on the results of these recent referenda, 
Secretary of Agriculture Wallace on Dec. 19 said that “the 
results of the referenda this year have proved the absurdity 
of the ¢ that the Agricultural Adjustment Act of 1938 
imposes a dictatorship upon the farmers.” He added that he 
is confident that the ‘inciples are sound and will be 
continued, strengthened and improved to better benefit the 
farmers. Secretary Wallace further stated in part: 

With the exception of marketing quotas, all phases of the Agricultural 
Adjustment Act are voluntary. Marketing quotas cannot go into operation 
unless they are approved by at least two-thirds of the farmers taking part in 
a quota referendum. If farmers had had as much to say about other vital 
economic matters affecting them as about marketing quotas, the need for 
the AAA programs might not have arisen in the first place. 

In this connection, it is interesting to note that, with the single exception 
of rice, more than a majority of the producers taking part in each referendum 
voted for marketing quotas. Of the 2,007,989 producers voting in referenda 
on marketing quotas for 1938, 1,819,466, or 90% voted to approve quotas. 
In the recent referenda on cotton, rice, and the three types of tobacco, 
preliminary returns indicate that 1,587,353 producers voted and of these 
1,216,147, or around 76.5%, voted for quotas. 

Through quotas, farmers are given an opportunity to control supplies 
when the latter become or threaten to become excessive. The choice is one 
for farmers to make and the conservation phases of the AAA program re- 
main if quotas are rejected. A program for the tobaccos, including acreage 
allotments which are intended to keep supplies in line with demand, will be 
in operation in 1939. If a sufficient number of farmers take part in the 
program next year, it is possible that there may be no substantial decreases 
in prices and income. The fact that the referenda were held is proof, 
however, that the supplies of the three types of tobacco had reached the 
danger point. It is to be sincerely hoped that the rejection of quotas will not 
adversely affect the farmers concerned. 

Undoubtedly, many of the farmers who voted against quotas for 1939 in 
the cotton, tobacco, and rice referenda approve other phases of the AAA 
programs. By their very nature, marketing quotas are the most extreme 
and controversial phase of the AAA programs. The farmers voted on the 
specific issue as to whether they wanted a more positive form of control for 
their commodity. The vote did not involve any other phase of the AAA 
programs. But even if we regard a vote in a quota referendum as a vote for 
or against the entire program developed under the Agricultural Adjustment 
Act of 1938, the referenda held in December constitute a remarkable 
endorsement of the programs. 

The signifiance of the vote can be better understood if we consider briefly 
the five referenda held in December. In only one of these referenda, the 
cotton referendum, was there an issue drawn between the AAA program and 
substitute programs such as the so-called domestic allotment plan. At the 
same time, the issue of control was most clearly defined in the case of cotton. 

> 


United States Farm Experts Address Winni Confer- 
ence on Marketing of Agricultural Products—L. A. 
Wheeler Sees Little aoe of Increasing World 
Wheat Exports Materially—-R. M. Evans Says 
American eat Farmer Will Continue to Demand 
Government Aid 


The world wheat problem centers about the fact that 
the wheat surplus producing countries are raising more 
wheat than the import producing countries are willing to 
take, L. A. Wheeler, chief of the Foreign Agricultural Serv- 
ice of the United States Department of Agriculture, said on 
Dec. 13 in an address at the Conference on Marketing of 
Agricultural Products, held at Winnipeg, Canada. R. M. 
Evans, Administrator of the United States Agricultural Ad- 
justment Administration, speaking at the same meeting, 
said that, in his opinion, the wheat farmer in this country 
will demand that until he can receive a profitable price in 
export markets the Government continue to grant him 
assistance. Mr. Evans said, in part: 

No discussion of the wheat problem in the United States would be 
complete without a final comment upon the attitude of the producer 
toward this program of (1) export assistance, (2) emergency crop loans, 
(8) acreage adjustment, (4) parity payment, and (5) crop insurance. 
The wheat farmer of the United States is cally an independent 
sort of individual. This is true also of the wheat farmer in Canada, and 
is true to a greater or less degree of most wheat producers throughout 
the world. He will make changes in his farming operations as a part of a 
general program of cooperation to meet an emergency situation. Faced 
with declining prices and reduced income, he will be willing to do his 
part in an effort to correct the situation. But many wheat growers in 
the United States have land and equipment which are suitable only for 
Production of wheat. If his acreage allotment is lower than he finds it 
possible to meet and still have a reasonably efficient use of and 
equipment, not to speak of his own time, he may refuse to keep within his 
allotment. For the reasons which I have discussed it is not for 
us to reduce our wheat acreage to a point where the United States 
cease to be a major exporting nation. Until such time as world condi 
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so as to enable the wheat grower of the United States to secure 
a fair price without assistance from the Government, the American wheat 
demand that the Government continue to furnish to him such 
may be necessary to enable him to secure a reasonable share 
of our national income and a reasonable share of the world trade in wheat. 
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course of the last decade, and there is little likelihood of any considerable 
part of these imports being restored in the near future. France has not 
been, historically speaking, an important regular importer of wheat, and 
ic is likely to be less important in the future than it has been in the past. 
The import requirements of other European countries have declined con- 
siderably, but these requirements might return to their former higher level 
if they could secure larger outlets for their own industrial and agricultural 
products. In general, this reduction in wheat imports in the various 
European countries has been due to expansion in production and reduction 
in consumption, influenced directly by governmental policies. Moreover, 
ir. their determination to keep out wheat imports European governments 
heve not relied solely on the relatively simple instrument of the tariff but 
have employed such potent weapons as quantative restrictions, mixing 
regulations, or outright governmental import monopolies. The prospect 
for a sufficient modification of these policies to bring about a decline in 
production and an increase in consumption is not good. 

Furthermore, it should be noted that the adverse effect of these policies 
on wheat imports has been reinforced by two other influences: first, the 
progress of agricultural technique which has facilitated increased wheat 
production in the importing countries, and second, by the slowing down 
of the growth of population which is making large-scale wheat imports 
less pressing than during the nineteenth century, when the European popu- 
lation was rapidly increasing. The stationary or declining population in 
Western Europe, predicted in the near future by many authorities, makes 
the outlook even more gloomy for the overseas exporting countries. 

That is the picture of European wheat imports as I see it. My conelu- 
sion is that exporting countries cannot count upon a return to the level 
of the 1920’s in the European or in the world import requirements for 
wheat. 


Other proceedings at the conference were outlined as fol- 
lows in Canadian Press Winnipeg advices of Dec. 13: 

National assistance for Western wheat growers in a time of world wheat 
crisis loomed large in discussions at the Prairie markets conference today 
as attention centered on what was happening to wheat in the other major 
wheat exporting and importing countries of the world. 

The fact that wheat constituted one-quarter of Canada’s total exports— 
and sometimes as much as one-third—was enough in itself to entitle the 
wheat growing industry to consideration in distress, Paul Bredt, President 
of the Manitoba Wheat Pool, suggested. 

“There is no organization or individual in Western Canada who does 
not conscientiously think there must be adequate support for the Western 
farmer as long as present national and international conditions continue,” 
asserted bk. W. Brockington, Winnipeg, counsel for the Northwest Grain 
Dealers Association. 

“It is unbelievable that any government would not continue at least 
the same support as is being given this year.” 

Mr. Bredt agreed that the West would certainly need help next year, 
with one of the biggest world carryovers on record facing the industry. 
There was no early prospect of improvement. 

For many years Western farmers had “‘subsidized’’ society by eelling 
wheat at less than cost, as had been the case several years since 1930, 
Mr. Bredt said. When the reverse was the case, the farmers were only 
getting back a little of what they had given, a little restitution. 

The conference heard, in a series of papers, of the direct and indirect 
aid given wheat growers in other countries, of direct subsidies and ex- 
change control to help farmers in Australia and Argentina, of direct sub- 
sidies and bonuses in the United States. 

It heard of the high prices wheat producers in Germany, Italy and 
France were getting under government programs which restricted imports, 
of the guaranteed price to British producers. In Germany and Italy 
farmers were receiving $2 or more a bushel, while in France the price 
was $1.50 at present exchange. 

While no hope was held out by experts that markets in those countries 
which formerly imported large quantities of wheat could be reopened in 
the near future, on the bright side of the ledger it was submitted there 
was an actual need for more and better foods in many European countries, 
which would undoubtedly have an effect in renewed demand in time. 


—————— 


Non-Farm Real Estate Foreclosures in October Dropped 
to Lowest Point Since 1933 Peak—Ten Months’ 
Activity 23% Below 1937 Period 


Foreclosures on non-farm homes during October dropped 
to the lowest point reached since the peak of 1933, another 
indication that the American home-buyer is “paying his way 
out,” said the Federal Home Loan Bank Board on Dec. 10, 
on the basis of a nation-wide survey. The Board collects 
data on urban foreclosures by all kinds of mortgage lend- 


ing institutions and makes a monthly survey of this in- 
formation. By almost every standard of comparison, the 
study showed, the foreclosure situation in October, and 
during the first 10 months of this year, displayed marked 
improvement over recent periods. Principal among the re- 
port’s disclosures, according to an announcement issued by 
the FHLBB, were: 

1. Foreclosures for the first 10 months of this year were 30,000 cases 
(or 23%) less than for the corresponding period of 1937. 

2. October foreclosures—8,773 in number—were less than 80% of those 
for the same month last year. 

3. October marked the fourth consecutive month in which foreclosures 
remained below the average month of 1928, generally regarded as a year 
of prosperity. 

4. Foreclosures in October declined by 8.4%, or by 804 cases, from 
those of the preceding month, September, which itself showed a decline 
from August and July. The decline in foreclosures was shared in by the 
greater part of the country, seven of the 12 Federal Home Loan Bank 
districts reporting fewer foreclosure actions in October than September. 

An even more optimistic picture was presented by the long-term report on 
foreclosures for the first 10 months of this year as compared with the 
same period in 1937. Each of the 12 Federal Home Loan Bank districts 


and all but eight of the 48 States reported fewer foreclosures in the 
January-through-October period of 1938 than for the same months last year. 


“October foreclosures projected on an annual basis were 
at the rate of 5.6 cases per 1,000 non-farm dwellings, which 
compares favorably with a rate of 6.6 for the 12-month 

30,” said Corwin A. Fergus, chief of 
Mr. Fergus 


period ending 
the Board’s Division of Research and Statistics. 











Financial 


Each size group (of cities) showed a similar movement, as did each 
Federal Home Loan Bank district except Little Rock, where the rate 
remained the same. The October rate for communities with less than 
5,000 non-farm dwellings was 2.7, whereas for communities with over 
60,000 non-farm Cwellings it was 8.7 cases per 1,000. 
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Further Decline in Farm Mortgage Debt During 1937 
Reported by Bureau of Agricultural Economics— 
Estimated at $7,082,156,000, as Against $7,254-, 
821,000 in 1936 

A further decline in farm mortgage debt during 1987 was 
reported on Dec. 12 by the Bureau of Agricultural BEco- 
nomics, United States Department of Agriculture, in its 
current issue of the “Agricultural Finance Review.” The 
farm mortgage debt was estimated at $7,082,156,000 as of 

Jan. 1, 1938, compared with $7,254,821,000 a year earlier. 


This represents a decline of 2.4% for the year. A further 
decrease is indicated for the first half of 1988. An an- 
nouncement by the Department of Agriculture continued : 

The decline during 1937 is a continuation of a trend in evidence for 
the past nine years. As of Jan. 1, 1980, the total was $9,214,278,000, 
and by Jan. 1, 1935, it had fallen to $7,645,091,000, representing an aver- 
age annual decline of $313,837,000 for the five-year period. During 1935 
farm mortgage debt fell $144,602,000, but in 1936 and 1937 the reduc- 
tions amounted to $245,668,000 and $172,665,000, respectively. 

During the first part of the nine-year period from 1930 to 1938 the 
decline in farm mortgage debt resulted more largely from farm fore- 
closures and other distress transfers involving surrender of title by owners 
of mortgaged farms. According to estimates of the Bureau, the numbe? 
of farms changing hands as a result of forced sales and related defaults 
rose from 20.8 per 1,000 farms in 1930 to 54.1 per 1,000 farms in 1933. 

Following 1933 the volume of farm foreclosures declined, reflecting both 
the farm debt refinancing activities of the federally sponsored credit 
agencies and the improved income position of farmers. Although debt 
liquidation through foreclosures has continued to be an important factor 
making for the decline of farm mortgage debt, the improved income 
position of farmers, it was stated, has permitted substantial reductions 
through normal debt repayments in recent years. 
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RFC Offers $50,000,000 of Federal National Mortgage 
Association 154% Notes, Due Jan. 3, 1944—Funds 
to Be Used in Purchasing FHA Insured Mortgages 
—Subscriptions Total $1,170,000,000 


Jesse H. Jones, Chairman of the Reconstruction Finance 
Corp., announced on Dec. 19 that the RFC was inviting 
subseriptions, at par and accrued interest, to an offering of 
$50,000,000, or thereabouts, of Series B, 154% notes of the 


Federal National Mortgage Association, the entire capital 
stock of which is owned by the RFC. The subscription 
books were closed at the close of business Dec. 19,—the day 
they were offered. The subscriptions, which were received 
at the loan agencies of the RFC, totaled approximately $1,- 
170,000,000, it was announced by Chairman Jones on Dec. 
21, who added that allotments would be made as soon as the 
subscriptions are checked. The notes will be dated Jan. 3, 
1939, and will bear interest from that date at the rate of 
154% per annum, and will mature on Jan. 3, 1944. They 
will not be callable during the first year but will be callable 
in whole or in part after the first year at 102% and after each 
su year at 10114%, 101% and 1004%, respectively, 
plus accrued interest. The notes are exempt, both as to 
principal and interest, from all Federal, State, municipal and 
local taxation (except surtaxes, estate, inheritance and gift 
taxes). 

The Association has outstanding 2% notes of Series A 
maturing May 16, 1943, in amount of $29,748,000, which 
were offered by the RFC last May 13 in amount of $25,- 
apa as was reported in these columns of May 21, page 

The statement of Mr. Jones, issued Dec. 19, said: 

These notes are general obligations of the Association and contain a 
covenant that the Association will own FHA insured mortgages, cash and (or) 
direct or guaranteed obligations of the United States equal to its outstand- 
ing indebtedness. Under the provisions of the National Housing Act, in 
the event of foreclosure of any FHA insured mortgage the Association will 
receive in exchange debentures fully guaranteed by the United States. 

Subscriptions will be received by the RFC at its Loan Agencies. 

Banking institutions generally may submit subscriptions for account of 
customers, but only the RFC and its agents are authorized to accept them. 
Cash subscriptions from banks and trust companies (not exceeding one-half 
their capital and surplus) for their own account will be received without 
deposit. Cash subscriptions from all othere must be accompanied by pay- 
ment of 5% of the amount of notes applied for. 

The RFC reserves the right to close the books as to any or all subscriptions 
at any time without notice. Subject to the reservations set forth in the 
official circular, all subscriptions will be received subject to allotment. 

Payment at par and accrued interest on notes allotted must be made or 
completed on or before Jan. 9, 1939, or on later allotment against interim 
receipt. It is expected that interim receipts will be ready for delivery on 
Jan. 3, 1939. 

The Federal National Mortgage Association, which has a paid-in capital 
of $10,000,000 and paid-in surplus of $1,000,000, was organized in Februray, 
1938 pursuant to the National Housing Act. Its capital stock, consisting 
of 100,000 shares of par value of $100 per share, was subscribed for and paid 
in full at the rate of $110 per share by the RFC. It has outstanding 2% 
notes of Series ‘‘A’’ maturing May 16, 1943, in the amount of $29,748,000. 
It now has undivided profits of approximately $500.000. 

The purpose of this financing is to provide additional funds to be used 
primarily in purchasing FHA insured mortgages, and in making loans 
secured by FHA insured mortgages. 


A preliminary announcement 
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ing the offering was 


made in our issue of Dec. 17, page 3697. 
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From the cireular of the RFC describing the offering we 
take the following: 


FEDERAL NATIONAL MORTGAGE ASSOCIATION 


Series ‘‘B’’, 154% Notes, due Jan. 3, 1944 Dated and Bearing 
Interest from Jan. 3, 1939 
Exempt both as to principal and interest from all Federal, State, municipal 
and local taxation (except surtaxes, estate, inheritance and gift taxes). 
Reconstruction Finance Corporation 
Washington, Dec. 19, 1938. 
Offering of Notes 

1. Reconstruction Finance Corporation, on behalf of the Federal National 
Mortgage Association, invites subscriptions, at par and accrued interest, for 
FNMA 1%% notes, Series B. The amount of the offering is $50,000,000, 
or thereabouts. 

Description of Notes 

1. The notes will be dated Jan. 3,1939 and will bear interest from that 
date at the rate of 1%% per annum, payable semi-annually on Jan. 3 and 
July 3 each year to maturity. They will mature Jan. 3, 1944. Maturing 
principal, and interest coupons, will be payable upon presentation to RFC 
or its fiscal agents. 

2. Bearer notes with interest coupons attached will be issued in denomin- 
ations of $1,000, $5,000, $10,000 and $100,000. ‘The notes will not be 
issued in registered form. 

3. The notes wil} be redeemable at the option of the Association in whole 
or in part on any interest payment date after Jan. 2. 1940 and prior to 
maturity, upon not less than 30 days’ published notice, at the following 
redemption prices: 102% of principal amount if redeemed on Jan. 4 or July 
3, 1940 1014¢% of principal amount if redeemed on Jan. 3 or July 3, 1941 
101% of principal amount if redeemed on Jan. 3 or July 3, 1942; 1004% of 
principal amount if redeemed on Jan. 3 or July 3, 1943; in each case with 
accrued interest to the date fixed for redemption. 

4. If less than all the outstanding notes are called, the particular notes to 
be redeemed will be selected by lot; notes in denominations over $1,000 may 
be redeemed in part. Where notes are redeemable other than at the option 
of the Association they will be redeemable at the principal amount and 
accrued interest. 

5. These notes are issued under the authority of the National Housing 
Act which provides that they shall be exempt, both as to principal and 
interest, from all taxation (except surtaxes, estate, inheritance, and gift 
taxes) now or hereafter imposed by the United States, by any Territory, 
dependency, or possession thereof, or by any State, County, municipality, 
or local taxing authority. The Act also provides that any such association, 
including its franchise, capital, reserves, surplus, mortgage loans, income, 
and stock, shall be exempt from taxation now or hereafter imposed by the 
United States, by any Territory, dependency, or possession thereof, or by 
any State, County, municipality, or local taxing authority. . . . 


Opinion of Counsel 

An opinion as to the validity of these notes and the legality of their 
issuance is to be furnished by the General Counsel of the FNMA. 

Under the provisions of Section 5136 of the Revised Statutes as amended 
by Section 13 of the National Housing Act Amendments of 1938, national 
banking associations may deal in and purchase for their own account notes 
of the FNMA. 

Counsel advises that obligations of national mortgage associations by 
specific enabling acts have been made eligible for investment by financial 
institutions in 34 states; for investment by savings banks in 24 states; for 
investment of trust funds in 21 states; and as collateral for public deposits 
in 16 states. 

Subscription and Allotment 


1. Subscriptions will be received by RFC at its loan agencies. Banking 
institutions generally may submit subscriptions for account of customers but 
only Reconstruction Finance Corporation and its agents are authorized to 
accept them. Others than banking institutions will not be permitted to 
enter subscriptions except for their own account. Subscriptions from 
banks and trust companies for their own account will be received without 
deposit but will be restricted in each case to an amount not exceeding one- 
half the combined capital and surplus of the subscribing bank or trust 
company. Cash subscriptions from all others must be accompanied by 
payment of 5% of the amount of notes applied for. RFC reserves the right 
to close the books as to any or all subscriptions at any time without notice. 

2. RFC reserves the right to reject any subscription, in whole or in part, 
to allot less than the amount of notes applied for, to make allotments in full 
upon applications for smaller amounts and to make reduced allotments 
upon, or to reject, applications for larger amounts, or to adopt any or all of 
said methods or such other methods of allotment as it may deem appropriate; 
and its action in any or all of these respects shall be final. Allotment 
notices will be sent out promptly upon allotment, and the basis of the 
allotment will be publicly announced. 

Payment 

1. Payment at par, and accrued interest if any, for notes allotted here- 
under must be made or completed on or before Jan. 9, 1939, or on later 
allotment against interim receipt. In every case where payment is not so 
completed, the payment with application up to 5% of the amount of notes 
applied for shall, upon declaration made by RFC in its discretion, be 
forfeited . 

General 

1. The loan agencies of RFC will receive subscriptions, make allotments 
on the basis and up to amounts specified by RFC to the loan agency man- 
agers of the respective districts, and issue allotment notices. 

2. RFC may at any time, or from time to time, prescribe tal 
or amendatory rules and regulations governing the offering, which will be 
communicated promptly to the Loan Agencies of Reconstruction Finance 
Corp. 

The condensed statement of condition of the FNMA as 
at the close of business Oct. 31, was given in these columns 
of Dec. 17, page 3697. 
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HOLC Reports List of Fully- 
creasing by 1,600 Monthl 
in Full by 44,000 Home Owners 

The Home Owners’ Loan Corporation has written “paid 
in full” across accounts totaling more than $100,000,000 and 
has checked off its books the names of 44,000 American 
home owners who only a few years ago faced the loss of 
their homes through foreclosure, it was reported in Wash- 


uidated Accounts In- 
er $100,000,000 Paid 
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ington on Dec. 10 by the Federal ome Loan Bank Board. 
The list of fully-liquidated accounts is growing at a rate 
of 1,500 a month—already 50% above the rate hoped for 
originally for 10 years from now—Charles A. Jones, Gen- 
eral Manager of the HOLC, announced. Mr. Jones con- 
tinued : 

Although these borrowers were unable to get private credit and were 
faced with foreclosure and loss of their homes only a few years ago, they 
have proved that all they needed was a chance to get on their feet. They 
are, of course, the most fortunate of the million home owners aided by 
the HOLC, but there are hundreds of thousands of others—more than 
725,000 of them, in fact—who are definitely on the way out of their 
difficulties. 

It should be remembered, however, that the great majority of those 
725,000 still need to be guided to complete home ownership; and, in 
addition, there are more than 132,000 others who still are doing their 
utmost to rehabilitate themselves. On our ability to grant them leniency 
and consideration, and to help find solutions for their problems, rests 
their chance finally to “come through.” It is only because the majority 
are getting on their feet that we are able to help those most unfortunate, 
without a heavy burden on taxpayers and the Treasury. Thus far, the 
Corporation is carrying on its work through its own revenues alone. 

Obio leads the Nation in the number and amount of paid-in-full loans, 
Mr. Jones said. In proportion to the number and amount of loans made, 
however, the real leaders are Nevada and New Hampshire, which report, 
respectively, more than one-eighth and one-tenth of all their loans fully 
liquicated. 
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Report of Operations of RFC Feb. 2. 1932, to Nov. 30, 
1938—Loans of $12,913,991,896—-$2,181,301,513 Can- 
celed—$7,168,313,394 Disbursed for Loans and 
Investments—$5,250,967,920 Repaid 

Authorizations and commitments of the Reconstruction 
Finance Corporation in the recovery program during 
November amounted to $99,008,247.29, recissions of previous 
authorizations and commitments amounted to $11,874,200.01, 
making total authorizations through Nov. 30, 1938, and ten- 
tative commitments outstanding at the end of the month of 
$12,913,991,896, it was announced on Dec. 8 by Jesse H. 
Jones, Chairman. This latter amount includes a total of 
$1,051,501,066 authorized for other governmental agencies 
and $1,800,000,000 for relief from organization through 
Noy. 380, 1938. 

Authorizations aggregating $9,474,853 were canceled or 
withdrawn during November, Mr. Jones said, making total 
cancellations and withdrawals of $2,181,301,513. A total 
of $742,607,591 remains available to borrowers and to banks 
in the purchase of preferred stock, capital notes and deben- 


tures. 

During November $25,236,798 was disbursed for ioans and 
investment and $9,328,371 was repaid, making total dis- 
bursements through Nov. 30, 1938, of $7,168,313,394 and 
repayments of $5,250,967,920 (approximately 73%). Chair- 
man Jones continued: 

During November loans were authorized to three banks and trust com- 
panies (including those in liquidation) in the amount of $774,950. Can- 
cellations and withdrawals of loans to banks and trust companies (includ- 
ing those in liquidation) amounted to $44,525; $180,078 was disbursed 
and $2,418,456 repaid. Through Nov. 30, 1938, loans have been authorized 
to 7,582 banks and trust companies (including those in receivership) 
aggregating $2,544,569,985. Of this amount $504,150,477 has been with- 
drawn, $21,796,760 remains available to borrowers, and $2,018,622,748 
has been disbursed. Of this latter amount $1,886,068,281, or 98%, has 
been repaid. Only $8,990,352 is owing by open banks, and that includes 
$7,735,069 from one mortgage and trust company. 

During November authorizations were made to purchase preferred stock, 
capital notes and debentures of five banks and trust companies in the 
aggregate amount of $2,123,800. Through Nov. 80, 1938, authorizations 
have been made for the purchase of preferred stock, capital notes and 
debentures of 6,770 banks and trust companies aggregating $1,280,010,459, 
and 1,121 loans were authorized in the amount of $23,322,755 to be 
secured by preferred stock, a total authorization for preferred stock, 
capital notes and debentures in 6,849 banks and trust companies of 
$1,303,333,214; $169,491,552 of this has been withdrawn and $32,600,500 
remains available to the banks when conditions of authorizations have 
been met. 

During November loans were authorized for distribution to depositors 
of three closed banks in the amount of $774,950, cancellations and with- 
drawals amounted to $44,525, disbursements amounted to $180,078, and 
Tepayments amounted to $2,225,417. Through Nov. 30, 1938, loans have 
been authorized for distribution to depositors of 2,771 closed banks aggre- 
gating $1,329,532,155; $326,062,282 of this amount has been withdrawn 
and $21,647,960 remains available to the borrowers; $981,821,914 has 
been disbursed and $911,494,254, approximately 93%, has been repaid. 

During November the authorizations to finance drainage, levee and irri- 
gation districts were increased $580,000, authorizations in the amount of 
$624,944 were withdrawn and $1,179,679 was disbursed. Through Nov. 30, 
1938, loans have been authorized to refinance 681 drainage, levee and 
irrigation districts aggregating $142,725,668, of which $20,269,478 has 
been withdrawn, $88,594,574 remains available to the borrowers, and 
$83,861,616 has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1984, and amended April 13, 
1988, 205 loans to industry aggregating $9,981,604 were authorized during 
November. Authorizations in the amount of $9,117,748 were canceled or 
withdrawn during November. Through Nov. 30, 1938, including loans to 
mortgage loan companies to assist business and industry in cooperation 
with the National Recovery Administration program, the Corporation has 
authorized 5,664 loans for the benefit of industry aggregating $274,613,013. 
Of this amount $65,090,280 has been withdrawn and $70,741,696 remains 
available to the borrowers. In addition, the Corporation agreed to pur- 
chase participations amounting to $2,189,822 in loans to 79 businesses 
during November and similar authorizations aggregating $648,840 were 
withdrawn. Through Nov. 30, 1938, the Corporation has authorized or 
has agreed to the purchase of participations aggregating $64,792,946 of 
1,175 businesses, $18,844,091 of which has been withdrawn and $39,312,510 
remains available. , 
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During November 14 loans in the amount of $3,065,000 were authorized 
to public agencies for self-liquidating projects. Cancellations and with- 
drawals amounted to $10,788,000, disbursements amounted to $206,000, 
and repayments amounted to $44,382. Through Nov. 30, 1938, 267 loans 
have been authorized on self-liquidating projects aggregating $489,197,079 ; 
$39,571,243 of this amount has been withdrawn and $114,630,803 remains 
available to the borrowers; $334,995,023 has been disbursed and $140,- 
701,696 has been repaid. 

During November the Corporation purchased from the Federal Emergency 
Administration of Public Works one block (one issue) of securities having 
a par value of $1,000,000, and sold securities having par value of $569,667 
for $569,477. The Corporation also collected maturing PWA securities 
having par value of $790,974. Through Nov. 30, 1938, the Corporation 
has purchased from the PWA 4,011 blocks (2,965 issues) of securities 
having par value of $622,577,549. Of this amount securities having par 
value of $430,345,296 were sold at a premium of $12,751,249. Securities 
having a par value of $169,590,771 are still held. In addition, the Corpo- 
ration has agreed with the Administrator to purchase, to be held and 
collected or sold at a later date, such part of securities having an aggre- 
gate par value of $68,610,000 as the PWA is in a position to deliver 
from time to time. 

The report listed as follows disbursements and repay- 


ments for all purposes from Feb. 2, 1932, to Nov. 30, 1938: 
Disbursements ——— 


Loans under Section 5: $ 
Banks and trust companies (inci. receivers) ...1,973,695,108.63 1,844,791,022.35 


Ratiroads (including receivers)............-.-. 


613,425,739.11 a185,3841,362.43 








Mortgage loan companies. ............------ 468,387,6023.06 329,482,847.01 
Federal Land banks...........-...-...-.--- 387,236,000.00 387,236,000.00 
Regional Agricultural Credit corporations... 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 118,134,493.80 116,098,231.02 
90,693,209 .81 86, 544,159.13 
21,799,825.16 16,689,346.09 
13,064,631.18 13,064,631.18 
12,971 ,598.69 12,971,598.69 
9, ,000 .00 9,250,000.00 
5,643,618.22 5, 558,762.42 
719,675.00 273,382.30 
600,095.79 496,671.21 
Processors or distributors for payment of pro- 
SONG OEE fe be cbbbbdsésdtccbcccbiiincsses 14,718.06 14,718.06 
Total loans under Section 5..........-.--.. 3,888,879,957.23 3,181,099,372.61 
Loans to Secretary of Agriculture to purchase 
COB c cee cccccccccescccccessesccececoccs 3,300,000 .06 3,300,000.00 
Loans for refinancing drainage, levee and irriga- 
EE iii gine tetigiininnintancticsimtacdin iniiitthnw inate 83,861,616.11 3,025,417.29 
Loans to public school authorities for payment 
of teachers’ salaries and for refinancing out- 
standing indebtednens--....-.....-.----.---- 22,450,000 .00 22,300,500.00 


tedness 
Loans to aid in financing self-liquidating construc- 
OR WRN phn nronnsdechdebiiansceéeueue 
Loans for repair and reconstruction of property 
damaged by earthquake. fire, tornado, flood 
and other catastrophes_...........-..------ 
Loans to aid in financing the sale of agricultural 


334,995,033.10 140,701,696.13 


12,003 ,055.32 4,219,847.15 


surpluses in foreign markets. ..............-. 35,224,586.66 20,177 ,690.67 
Loans to business enterprises. .............---.. 144,715,547.55 39,302 ,597.19 
Loans to mining businesses..................- 4,134,800.00 1,226,251.64 
Loans on and purchases of assets of closed banks. 44,927,639.33 41,277,259.11 


Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation............. 


Loans to Rural Electrification Administration. -. 


Total loans,excl.of loans secured by pref.stock _5,408,266,689.29 
Purchase of preferred stock, capital notes and 

debentures of banks and trust companies (in- 

eluding $18,148,730 disbursed and $8,493,- 


767,716,962.21 767,716,962.21 
19,557,491.78 18,791,534.53 


46,500,000.00 2,425.46 
4,243,141,553.99 








168.54 repaid on loans secured by pref. stock) ..1,101,241,161.56 551,024,488.59 
Purchase of stock of the RFC Mortgage Co.... 25,000,000.00 -......... 
Purchase of stock of the Fed. Nat. Mtge. Asan.. 11,000,000.00 ine @ ohaieaiaaaaite 
Loans secured by preferred stock of insurance 

companies (including $100,000 disbursed for 

the purchase of preferred stock)............. 34,475,000 .00 7,088,581.91 

Th hits es nck eich tek wenpndicibed maeed 1,171,716,161.56 558,113,070.50 





Federal Emergency Administration of Public 
ansactio 
































Works security transactions...............-- 588,330,542.82 449,713,295.68 
AAA RSPES PL, SAUER SSO Mia a ee ORR ES 7,168,313,393.67 5,250,967,920.17 
Allocations to Governmental agencies under pro- 
visions of existing statutes: 
of the Treasury to purchase: 
Capital stock of Home Owners’ Loan Corp... 200,000,000.00 = -.....- .. 
Capital stock of Federal Home Loan banks.. 124,741,000.00  .......... 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
GAS SI EN ee eh RE RE 145,000 ,000.00 conaniies 
Joint Stock Land banks.................. ne: — eck 
Federal Farm Mtge. Corp. forloanstofarmers. 55,000,000.000 | .._.._._.. 
Federal Housing Administrator: 
Te create mutual mortgage insurance fund... 10,000,000.00 | -..__-... 
For PURPOUNES bid bbbN A decide decd $7,021,074.55 ..cicsicc. 
Sec. of Agricul. for crop loans to farmers (net)._. 115,000,000.00  -_........ 
Governor of the eo, Credit i for 
revolving fund provide capital pro- 
duction credit corporations. ............... 40,500,000 .00 
Stock—Commodity Credit Corporation. -..... 97,000,000 .00 
Stock—Disaster Loan Corporation. .........- 12,000,000 .00 
Regio: Agricultural Credit 
Purchase of capital stock (incl. $39,500,000 
held in revolving fund). -.........-...-.- 44,500,000.00 = -.---.... 
Prior to May 27, 1933.......... FC , a “J 
Since May 26, 1933................-....- 13,385,602.92 9 § ..-ns-cccn 
A ED eee gape sralinel cae Bice Say RRR SR eg Sala eect 
Administrative expense—1932 relief...-...... SOS.” wncenbandinn 
Total allocations to governmental agencies.. 920,097,749.09 Lich eel. 
For relief-—To States directly by Corporation.... 299,984,999.00 17,159,232.30 
To States on certification of Federal Relief 
ee ree ean iain $a6--. 500,00000000  .tezezizz : 
A Act—1 hide B . AD. > adelinesce - 
Under Emergency ppropriation Act, 
Be bed Mea cy tl ht 1 Sila Ml >: Sat ee ltt 500,000,000.00 ..--.2LL. ts 
Total for relief... 1,799,983 ,992.52 17,159,232.30 
Interest on notes issued for funds for allocations 
and relief --- 33,177,419.82 oe hea 
Grand total «----9,921 ,572,555.10 a5268,127,152.47 





* Does not include $5,500.000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment for the balance due on loan made to the 
Minneapolis St. Paul & Sault Ste. Merie Ry. Co. } 

a In addition to the of funds disbursed for relief under the Emergency 


repayments 
and Construction Act of 1932, the Corporation's notes have been canceled 
of $2,699,099, the balance of the amount dis- 
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The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each, are shown in the following table (as 








of Noy. 30, 1938), contained in the report : 
Authorizations 
Canceled or 
A oo Withdrawn Disbursed Repatda 
3 s 3 

Aberdeen & Rockfish RR. Co__. oS eae ee 127,000 127,000 
Ala.Tenn &NorthernRR.Corp. 275.000 _..... 275,000 90,000 
I 2,500,000 ...... ,000 605,367 
Ann Arbor RR. Co. (receivers) .. ipsa on 634,757 434,757 
Ashley Drew & Northern Ry.Co. 400,000 .__... 400,000 400,000 
Baltimore & Ohio RR. Co. (note) 95,358,000 14,600 95,343,400 12,171,721 
Birmingham & So’eastern RR. Co BASED. 5 :2nmacis 41,300 41,300 
Boston & Maine RR_________ i 8. Rees 9,569,437 5,602 
pe a byrne agg eiiasssince 53,960 8 BRR darntemer ggg Serra 

, n ast RR. Co....... 549,000 13,2 535,800 139,909 
Carolina Clinchfield & Ohio Ry 5 as 

(Atlantic Coast Line and Louis- 

ville & Nashville lessees) _.__. rR! 1 air Parer ives 14,150,000 ....--- 
Central of Georgia Ry. Co___-_-- Sees eaaune 3,124,319 220,692 
Central RR. Co of N. J_...... 500,000 35.701 464,299 464,299 
Charlies City Western Ry.Co.... 140.000 ....-- 140,000 32,000 
Chicago & Eastern Il]. RR. Co-. 5,916,500  ...... 5,916,500 155,632 
Chicago & North Western RR. Co 46,589,133 1,000 46,588,133 4,338,000 
Chicago Great Western RR.Co.- 1,289,000 -._..- 1,289,000 838 
Chic.Gt. West. RR Co. (trustee) See OF, 97 035 150,000 32,000 
Chic. Milw. 8t.P. & Pac. RR Co 12,000,000 500,000 11,500,000 537 
Chic. Milw. St.P. & Pac. RR. Co 

ae fe ce RR ee 3,840,000 981,000 
Chic. No. Shore & Milw. RR. Co. A | ee PRS A 2 ee orn 
Chicago R. I. & Pac. Ry. Co... 13,718,700 _..-.- SB. FIG 708 aeeete 
Cincinnati Union Terminal Co.. 10,398,925 2,098,925 8,300,000 8,300,000 
Colorado & Southern Ry. Co__.- 29,504,400 53,600 29,450,800 1,553,000 
Columbus & Greenville Ry. Co. 60,000 DOE ci. aieaael. =: edie 
Copper Range RR Co ....._-. ee EIES 53,500 53,500 
Del. Lackawanna & Western Ry. 2.000000  ____. S000 Gee ° SoeeeS 
Denver & Rio Grande W RR Co. 8,300,000 219,000 8,081,000 500,000 
Denver & Rio Grande W.RR.Co. ‘ 

es ee 1,800,000, = s_ Lees ’ dee ee 
Denver & Salt Lake West.RR.Co. 3,182,150  ...... 3,182,150 71,300 
eat’. Sa: eA RAL TR OE..; ; > nmece 16,582,000 ,000 
Eureka Nevada Ry Co_..___-- 000 gabe « Gao 3 1 hae ae 

a. E. Coast Ry. Co. (receivers) 717,075 90,000 627,075 393,706 
Ft.Smith & W.Ry.Co (receivers) ashe pas Tat ae: .: vendees 
Ft. Worth & Den. City Ry.Co.. 8,176,000  -....- 6.176.600 4 Cascan 
Fredericksburg & North. Ry. Co. 15,000 RBG. Ach ads: 1 eee 
Gainesville Midiand RR.Co ._. See = eeu | hk wethbni. . eben 
Gainsville Midil’d Ry (receivers) 10,539 SEBO *® (eb es 
Galv. Houston & Hend RR.Co. 3.183.000 .-..-.. 3183000 1,061,000 
Galveston Terminal Ry. Co_.___ eee. | ieee 2On.Gee: 4 eebear 
Georgia & Fla.RR.Co. (receivers) SeGisen-? “t+idive SOees >: Saabs 
Great Northern Ry. Co_....--. 105,422,400 99,422,400 6,000, 6,000,000 
Green County RR Co_....__.. ne - ssemeedas 13,915 13,915 
Gulf Mobile & Northern RR Co. Se.Gee° + Sedves 20.000 -000 
Iiltnois Central RR Co_.....-.- 35,312,667 22,667 35,290,000 115,000 
Lehigh Valley RR. Co...__.... 10,278.000 1,000,000 9,278,000 8,500,000 
Litchfield & Madison Ry. Co... SOG ee. SSChew 800, 800,000 
Maine Central RR. Co_____.__. 2.550 ,000 fh 3) shh 2,550,000 2,550,000 
Maryland & Penna RR Co___- 200,000 3,000 197,000 50.000 
Meridian & Bigbee River Ry. Co. 

COPIOONE, .6sn bo iide bikewd chiid 1,729,252 744,252 eee eee 
Minn St. P.&8 8.Marie Ry.Co. 6,843,082  ...... 6.843.082 *6,843.082 
Mississippi Export RR. Co_-...- ‘ae! emeeee 100,000 100,000 
Missouri-Kansas-Texas RR. Co. 2,300,000  ...... 2,300,000 2,300,000 
Missouri Pacific RR. Co........ 23,134,800  .nns- SE I54.000: .: dbnsee 
Missouri Southern RR. Co_____- nn + etibene 99,200 99,200 
Mobile & Ohio RR. Co__._____- Jouwee “Loses 785,000 785,000 
Mobile & Ohio RR Co (receivers) 1,070,599 §_..... 1,070,599 1,070,599 
Murtfreesboro-Nash ville Ry. Co_- Ce a eae ae. . <kewe 
New York Central RR. Co._.__- a32,499.000 ...... 27,499,000 27,499,000 
N. Y. Chic. & 8t. L. RR. Co.... 18,200,000 ...... 18,200,000 18,200,000 
N Y N.& Hartford RR. Co. 7,700,000 221 7.699,778 755.760 
Pennsylvania RR. Co__.....__- 29,500,000 600,000 28,900,000 28,900,000 
Pere Marquette Ry. Co...__... 3.000000 ...... 3,000,000 3,000,000 
Pioneer & Fayette RR._..._ .. Lf ieee 17,000 11,000 
Pitteburgh & W Va. RR.Co_.. 4,975,207 «.---.. 4,975,207 758,600 
Puget Sound & Cascade Ry. Co_- _.. rere 300.000 300,000 
St. Louis-San Fran. Ry. Co._._. . ee teas 7,995,175 ,805,175 
St. Louis-Southwestern Ry Co_. 18,790,000 117,750 18,672,250 18,672,250 
Salt Lake & Utah RR. (receivers) 200,000 = <...-...- 200 ,000 200,000 
Sait Lake & Utah RR Corp... 400,000 =s - 435... . <ameen 
Sand Springs Ry. Co__......._. FF Riles eer 162,600 162,600 
Southern Pacific Co......._.._- _87.209,000 1.200,000 36,000,000 22,000,000 
Southern Ry. Co. ........2.... 45,405,000 =... 44,905,000 2,275,796 
Sumpter Valiey Ry. Co_....... eee 100,000 F 
Tennessee Central Ry. Co..___. tf 8 ire 5,147,700 147,700 
Texas Okla. & RR. Co... 108,740 tee. ete | meee 
Texas & Pacific Ry. Co.._.._.. 700,000 =... 700,000 700,000 
Texas Southern-Eastern RR. Co. BOBO i 4) Se dde 30,000 30,000 
Tuckerton RR. Co_.._..__.. 2. * 45,000 39,000 39,000 
Wabash Ry. Co. (receivers) . ...- 15,731,583 TE... eae neti 
Western Pacifie RR. Co_.._.___ 4,366.000 4,366,000 1,403,000 
Western Pac. RR. Co. (trustees). 13,502,922 3,600,000 = -_.. 
Wichita Falls & Southern RR.Co 750,009 750.0060 400,000 
Wrightsville & Tennille RR.___- 22,525 22,525 22,525 

WOM NW 735,300,217 106,393,556 613,425,739 190,884,362 


* The loan to Minneapolia St Paul & Sault ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds. the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line’ went into bankruptcy. we sold the balance 
due on the toan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.'s notes for $5,500,000. maturing over a period of 10 years 

a Includes a $5.000.000 guarantee; in addition the Corporation also guaranteed 
the payment of interest. 

In addition to the above loans authorized the Sorporation has approved, 
in principle, loans in the amount of $66,716,175 upon the performance of 
specified conditions. ; 


<i 
—_ 





Cotton Production and Increased Consumption Plan 
Proposed by Senator Bankhead at Convention of 
American Farm Bureau Federation—Remarks of 
N. C. Williamson, John M. Parker Jr. and Others 


Before the American Farm Bureau Federation, in conven- 
tion at New Orleans, a plan to reduce 1939 cotton produc- 
tion was proposed on Dee. 13 by Senator John H. Bankhead 
of Alabama, who also said he will sponsor a bill for coordi- 
nation of efforts to increase cotton consumption. We quote 
pom ot the New Orleans “Times-Picayune,” which likewise 
stated : 

Senator Bankhead, author of the Bankhead control legislation of 1934-35, 
broached for consideration a somewhat roundabout arrangement under 
which the Government would market gradually part of its own cotton 
holdings, distributing the proceeds to farmers who withhold from 1939 
allotted production an equal quantity, representing about one-third the 
expected cotton crop. 


Need to Cut Surplus 


In advancing his new cotton plan, Senator Bankhead expressed belief 
that the 1939 cotton acreage program will not of itself, if normal yields 
prevail, reduce the unprecedentedly large surplus now on hand, which 
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includes, he explained, 10,000,000 bales carried under Government loans. 
The Government already has a substantial book loss on its loan cotton, 
due to decline in price during the last two years, he added. 

He said he proposes to “give” four to five million bales of this cotton, 
one-third of the “normal 12,000,000-bale yield on the allotted acreage,” to 
farmers who decrease their production a like amount; to purchase it at 
the current market price with funds already appropriated and funds to be 
derived from additional taxation; to limit the quantity of cotton still held 
under loans which may be disposed of in any one year, so as to prevent 
“dumping,” and to dispose of the cotton taken from under the loan “in the 
best way to sustain the general market price for American cotton.” 


Adjustment Levy Favored 

The Government’s loan cotton account would be balanced in part by 
credits derived as follows: $86,000,000 from the fund appropriated under 
the relief bill for cotton price adjustment in 1939, and the balance, $70,- 
000,000 to $110,000,000, from part of the proceeds of “an additional tax 
levy of some appropriate kind for cotton price adjustments under a con- 
tinuing program.” 

Authorities estimated Tuesday [Dec. 13] the Government’s loan cotton 
operations would lose at least $10 a bale on such a transaction at the 
current market price. 

Senator Bankhead announced he will advocate at the next session of 
Congress the establishment of a “cotton commissioner,” appointed by 
the President with the consent of the Senate, to supervise all Government 
activities. relative to developing new uses for cotton, reclaiming lost foreign 
markets, and obtaining new ones; to establish barter agreements for the 
exchange of cotton for foreign manufactured goods, subject to existing 
trade treaties, and to represent producers in the development of com- 
modity programs. 

Grain Commission Suggested 

He said he also will cooperate if there is any desire for a “‘wheat com- 
missioner’ to perform similar duties. 

Contrasting price conditions under “restriction” and “non-restriction’’ 
of cotton production since 1932, he denied that farmers feel they are 
“regimented” by such legislation. He estimated it would cost the United 
States Treasury $2,000,000,000 to bring wheat, cotton and corn prices to 
parity under the proposed domestic allotment plan, and said that at even 
such a cost he would not favor establishment of the parity price for ‘‘only 
part of the cotton production.” 

“If farmers are willing to practice businesslike control and exercise the 
necessary patience and courage, it will be only a short time,” he predicted, 
“until you receive full parity price on all full crops, and it will require 
only reasonable payments on account of your tariff losses, plus regular 
program payments.’’ 


Termination of Government loans on cotton, accompanied 
by a minimum five-year program of soil conservation and 
parity payments to cotton farmers, and liquidation of the 
present Government loan stock of 11,000,000 bales was sug- 
gested at a cotton conference section of the convention by 
Norris C. Williamson, President of the American Cotton 
Cooperative Association, as a means of adjusting the cotton 
loan situation. In part, the “Times-Picayune” continued: 

While recognizing the fact that it would be unfair to tax cotton further, 
said Mr. Williamson, those favoring the plan would “even agree to a 
processing tax on cotton” provided competing materials are likewise taxed 
to provide the money for parity payments. Adoption of the plan would 
mean that the price of cotton would seck its own level, “possibly at a 
considerably lower value than at present,” but not lower than 6c. a pound, 
in the opinion of well-informed people. 

An unscheduled speech by John M. Parker Jr. of New Orleans, at the 
morning session, in which the Government cotton policy was characterized 
as “disastrous” to the cotton farmer and immediate abandonment of 
“super-planning of production and attempts at fixing prices” was urged, 
was stricken from the records of the conference on motion of J. G. 
Prichard of Inverness, Miss. Mr. Parker advocated continuation of parity 
payments and an acreage restriction to 27,400,000 acres for the 1939-40 
season “as a necessary evil arising from the result of past governmental 
policy, and not a part of a permanent program.” . . . 

In laying before the meeting a suggested plan for amending the Cotton 
Control Act, which he said is being considered by congressional leaders, 
cooperative association officials and farm leaders, Mr. Williamson asserted 
that Government loans would no longer be necessary under the plan as the 
farmers’ incomes would not be jeopardized in any way. 

The seven-point program submitted to the conference proposes: 

“1, Establishment of a program covering a period of not less than five 
years so that farmers will know how to plan their operations in advance, 

“2. Continuation of the soil conservation program with details of pay- 
ment definitely established for the period so that farmers may receive 
such payments more promptly than is possible if plans are changed from 
year to year. 

“3. Continuation of acreage control along reasonable lines, as suggested 
by Secretary Wallace many times, with authority given the Secretary to 
increase the acreage as in his judgment might be justified, because of 
increased consumption or by decrease of the present large carryover. I 
believe practically everyone admits that we have reached the limit in 


decreasing acreage. 
Gradual Liquidation 

“4. Cotton price adjustment payments, to the extent of the difference 
between parity value, or such percentage of parity as may be agreed upon, 
and the market value at the time of sale. The parity value, or percentage 
of parity, to be decided upon at the time the program is adopted and 
subject to change only at the beginning of each crop year. 

“5, The annual liquidation of 2,000,000 bales for the five-year period 
(it five years is the period agreed upon) of the Government-financed 
cotton, following the plan adopted by Commodity Credit Corporation for 
the liquidation of the 10c. and 12c. loan cotton during 1936 and 1937. 
If a longer period than five years is agreed upon, a proportionately smaller 
amount of the cotton on hand to be marketed annually. 

“6, Remove discriminatory tax laws, both Federal and State, against 
the products of our cotton farms and support the policy of trade agree- 
ments between America and the other nations of the world so that cotton 
and other export crops can be bought by foreign as well as domestic 
customers who need our surplus stocks, 

“7 Provide for the sale of cotton on net weight so that farmers may 
wrap their cotton in cotton wrapping without being penalized by the 
present wasteful system of gross weight sales. This would provide a 
possible outlet for some 150,000 bales of cotton annually.” . . . 

Assistant Secretary of State Sayre told the conference that the future 
of cotton and of the South depended upon maintaining foreign markets in 
which to sell surplus cotton. As a long-range program, he said, the most 
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practical way to do this is by reducing and eliminating the barriers and 
obstacles that today are hindering the flow of international trade. 

The world could easily double its cotton consumption, he pointed out, 
except that men are lacking in purchasing power. 


Edward A. O’Neal, President of the Federation, in his 
annual address said that farmers must avoid the dangers 
of sectionalism and partisan politics, commodityism and 
selfishness in all of its aspects if a “real national policy for 
agriculture” is to be developed. The “Times-Picayune” also 
reported Mr. O’Neal as saying: 

“How can the groups in this country solve our problem nationally if we 
have group fighting group, class against class?” he demanded. “It is up 
to us to make democracy succeed, if we are to preserve our historic freedom 
and independence—freedom for capital as well as labor; for farmers as 
well as for consumers. The methods of the totalitarian States are horrible 
to contemplate. 

“Restrictions on trade between States, such as ports of entry, onerous 
truck regulations and a host of other devices which have the effect of 
tariffs between States, have no place in a democracy. i 

“We grant to labor the same right to organize that we ask for our- 
selves. We only wish that labor leaders had the vision to work, as we do, 
for a condition of balance as between groups, based on the parity con- 
cept, instead of asking for arbitrary advantages.”’ 


Another item bearing oni tiie convention and the resolu- 
tions adopted appears elsewhere in this issue. 


—@——— 


Chester C. Davis, of Federal Reserve System Tells 
Southern Audience That Synthetic Methods Can- 
not Be Used to Raise Prices—Views on Future of 
Cotton Producers 

Chester C. Davis, member of the Board of Governors of 
the Federal Reserve System, in an address on Dec. 15 at 
Memphis, Tenn., before the Mid-South Farm Forum for 
1938, warned that the future for the South is dismal “if 
agriculture clings to one-crop cotton economy,” and said 
that “we are not likely to see the day when the farm re- 
sources of the cotton belt can be fully employed to produce 
cotton for a market return that offers a margin above 
costs.” This year, he said, has ushered in new developments 
in synthetic fiber and rubber that threaten another cut out 
of the uses of cotton,, while the development of controlled 
trade and blocked exchanges among nations “is anything 
but a hopeful sign.” Mr. Davis added, in part: 

The task ahead of us is to bring about such a rate of production that 
all of our effective man-power may find useful employment. Most of us 
favor accomplishing this expansion under private initiative and direction. 
if possible. 

The needs of the people are great enough to absorb production in the 
aggregate at a much higher rate than we have ever attained. Expansion 
to that point is safe as long as we produce what the people need and at 
prices at which production will be absorbed. 

I should say that from the point at which we stand in December, 1938, 
economie activity can rise and continue to expand provided (1) increasing 
purchasing power can be generally distributed; (2) industrial prices and 
wages do not rise because of restricted production, and (8) if speculation 
and bad price dislocations can be avoided. 

All of us need to address our attention to this central problem. I do 
not offer to solve the equation—merely to point out the “x” in it, and 
to offer some suggestions. 

I do not believe we are going to meet this challenge unless the Govern- 
ment, the employers of labor, and the leaders of organized labor themselves 
re-appraise their policies and true them up with the all-important objective 
of getting the unemployed into useful work and maintaining conditions 
that will give them work to do. 

I submit two questions for your consideration : 

Would not manufacturers and other non-agricultural producers be better 
off if they held to lower prices and larger continuous production when 
demand starts to revive, looking to volume production instead of increased 
prices for their profits? 

And would not labor get higher real wages if its leaders fixed their eyes 
on the amount earned at the end of the year through steady employment 
in producing things people need rather than on the highest attainable 
hourly wage for a minimum of production? 

The principles suggested by these questions for industry and labor are 
the principles agriculture has always followed. If they are put to work, 
the farm problem will become far simpler to handle than it is. 

How do these principles, which I have suggested in partial answer to 
the basic question, apply to the South? 

I cannot agree with those who isolate the South in their thinking as 
the Nation’s foremost economie problem. The South needs the chance to 
put its man-power and its resources to work. The trend toward broaden- 
ing and diversification in the industries of this section is unmistakable. 


an 


Acting Controller General Rules ainst Loans for 

osiery Manufacturers Approved By Farm Security 
Administration—Advises etary Wallace That 
Relief A tions Were Not Intended for 


Industri terprises 
Acting Controller General Richard N. Elliott has disap- 


pt a eal nl ga allotted “y the Poesy Socariny 
n for construction of hosiery mills. In a 
letter to Secretary of iculture Wallace dated Dec. 6, and 
made public Dec. 19, Mr. Elliott stated that there is nothing 
in the Lor pigs — Reliof ges age age Act Nigga ma; = 
Y t its use for loans an 
ties, including industrial enterprises in competition with 
te industry, which may be e in by associations or 
rural rehabilitation clients of the Fe ing to the 
Washington “Post” loans barred by the ruling were: 
$750,000 to the Cumberland Co-operative Co., Cumberland Homesteads, 
Tenn.; $750,000 to the Red House, W. Va., association; $750,000 to the 
Penderlea, N. C., Farms Homesteads; $490.000 to the Skyline (Ala.) 
penne and $310,000 to the Homestead Industrial Co., Bankhead 
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In his letter to Secretary Wallace, Mr. Elliott said: 

No showing of necessity in the administration of approved projects 
involving rural rehabilitation has been made with respect to the loans here 
in question, ‘and it is doubtful a satisfactory showing could be made to 
authorize loans to the Cumberland Cooperative Co., et al, for the con- 
struction and operation of hosiery mills by the Emergency Relief Appropri- 
ation Act of 1938.” 

The appropriation of $175,000,000 made to the Secretary of Agriculture 
in the Emergency Relief Appropriation Act of 1938 for ‘‘administration, 
loans, relief and rural rehabilitation for needy persons” must be construed 
as authorized for use only for the specific purposes for which made available. 
There is nothing in the appropriation either in specific terms or by necessary 
implication which may be construed as authorizing its use for loans for any 
and all activities, including industrial enterprises in competition with 
private industry, which may be engaged in by associations of rural rehab- 
ilitation clients of the FSA. 

On the contrary , it is to be supposed that such loans were intended by the 
Congress to have some relation to agricultural pursuits, or at least to 
activities of a type usually carried on in rural communities. See, for an 
example of such a case, decision of May 19, 1936, A-73755, relating to a 
proposed loan to the Forest Products Asso., Inc. 

Subsidizing the manufacture of silk hosiery on subsistence homstead 
projects does not appear to come within such contemplated field of agri- 
cultural relief or rural rehabilitation. Rather, on the basis of representations 
on behalf of both employes and employers in the silk hosiery industry, 
referred to in previous correspondence, there are indications that the under- 
taking tends to defeat the whole purpose and intent of the Emergency Relief 
Appropriation Act of 1938 to supplement private employment and provide 
rural rehabilitation, by thorwing industrial workers out of employment and 
giving rise to increased competition with cotton, the chief agricultural 


product ofthe South. 
> —— 


Creation of Transportation Board Recommended by 
President Roosevelt’s Special Committee on Rail- 
roads—Board Would be Charged With Duty of 
Regulating all Modes of Transportation 


# President Roosevelt’s Special Committee on railroads 
presented to him yesterday (Dec. 23) a report recommending 
the creation of a Transportation Board which would be 
charged with the duty of investigating and reporting to Con- 
gress facts on the relative economy and fitness of the several 
modes of transportation and the extent to which any of them 
is now being subsidized, with recommendations for further 
legislation. 

Thereafter, it is stated, the Board would be responsible 
for handling regulatory provisions relating to certificates 
covering new construction or operations and abandonments 
of facilities or operations, ‘‘and the approval of the issuance 
of securities, consolidations, mergers, leases, acquisitions of 
control, interlocking directorates, and so on, and to exercise 
all functions of a research or promotional nature relating 
primarily to any mode of transportation now vested in other 
agencies or bureaus.” 

As to further proposals, the Associated Press said: 

Repeal of the so-called long and short haul clause, which prevents rail- 
roads from charging less for a long haul than for a short haul over the same 
route was also proposed. 

The Committee suggested that a court be established to have exclusive 
jurisdiction over matters connected with railroad reorganizations, relieving 
the ICC of all responsibility in that field. 

The Committee also recommended that the ICC be relieved of respon- 
sibility for prescribing a general plan of consolidation for railroads, ‘‘thereby 
restoring to the carriers all initiative, but requiring approval by the trans- 
portation board of any proposed consolidation.” 

A White House summary of the report touched particularly on competi- 
tion the railroads must combat. It said in part: 

“The major factor in the present distressed condition of the railroads is 
the low volume of their traffic pressed character of many of their rates. 

‘‘Competitive modes of transportation are partially responsible for the 
former and almost wholly responsible for the latter. To the extent that the 
inroads made upon railroad traffic and revenues by other modes of trans- 
portation are not due to natural advantages which the latter possess, but 
are attributable to artificial advantages accruing to their competitors as a 
result of governmental favoritism in any respect, the railroads have a right 
to object. Such favoritism now exists in pronounced degree in the impor- 
tant matters of regulation, taxation and subsidies. 

‘While substantial relief should come with improvement in general busi- 
ness conditions, the removal of these imvortant contributing causes is es- 
sential to the healthful functioning of the transportation industry. Certain 
temporary measures are necessary and should be adopted, but the only 
way in which anything of lasting benefit may be accomplished is by equaliz- 
ing the situation of all modes of transportation with respect to the three 
important matters mentioned.” 


According to United Press advices from bc gm ap- 
pearing in the ‘“‘World Telegram” specific pro s recom- 
mended by the Committee, were: 

1. Adoption of a national transportation policy providing a fair and 


impartial regulation of all competing forms of transport. 

2. Centralization within the ICC of general rate making and supervisory 
powers over all forms of transportation. 

3. Revision of present ICC rate making rules to apply to all forms of 


transportation. 
4. Repeal of the so-called long and short haul clause of the ICC Act. 


5. Amendment of reparation clauses of ICC Act. 

6. Provide the ICC with power over intrastate rates as well as interstate 
rates. 

7. Establishment of a new transportation board to conduct a general 
investigation of the nation’s entire transport structure. 

8. Establishment of a toll system for commercial use of certain inland 
waterways and elimination of the government-owned Inland Waterways 


Corp. 
Grade Crossing 
9. Legislation to relieve railroads of unjust tax burdens and place the 
expense of grade crossing elimination upon the government. 
10. Reimbursement by the Government to railroads for reconstruction 
of bridges and rail facilities required in public flood control or similar 


11. Elimination of reduced railroad rates given to the Federal Govern- 
ment under the old land grant statutes. 
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12. Establishment of a single Federal Court to handle all railroad re- 
organizations, relieving Federal District Courts and the ICC of reorganiza- 
tion jurisdiction. 

13. Repeal of the present ICC consolidation plans to give initiative for 
Se .o the carriers with approval of the proposed new transporta- 

14. Legislation to authorize the Reconstruction Finance Corporation to 
lend to railroads without the present requirement for ICC approval. 

The drafting of the report followed the withdrawal by the 
railroads of the 15% wage cut, to which reference was made 
in our issue of Nov. 5, page 2809. Prior to the issuance of 
the — esterday, two of the members of the Committee, 
Carl R. Gray, Chairman, of the Committee and Vice- 
Chairman of Union Pacific Railroad, and George M. Har- 
rison, Chairman of the Railway Labor Executives’ Associa- 
tion conferred with President Roosevelt on Dec. 22 


——g————— 
Southeastern Roads Cut Coach Fares 


Southeastern railroads, acting through the Southeastern 
Presidents’ Conference, voted on Dee. 16 to reduce day- 
coach fares from 2 cents to 114 cents a mile. The action 
was seen in some quarters as an indication that the Eastern 
—_ also might make reductions soon from their 214-cent 
rate. 

The Southeastern reduction, which will establish the low- 

est rai fares in the country, will become effective prob- 

ably some time in January, the announcements said. It 

applies to all roads east of the Mississippi and south of the 
o and Potomac Rivers. 

The action was described as an effort of the Southeastern 
carriers to regain business lost when they went from 11% to 
2 cents last soring. This raise was made shortly before the 
Interstate Commerce Commission granted the Eastern roads 
permission to raise their coach fares to 21% cents for an 
18-month experimental iod. 

The Eastern roads, which had petitioned the commission 
unsuccessfully twice for an increase from the two-cent rate 
imposed by it in June, 1936, have had the same experience 
as the Southeastern roads. Although 4 assured the com- 
mission that the increase would bring them $30,000,000 a 

ear in additional revenue, the fact is that they are making 
money than they did under the two-cent fare. 

In an attempt to regain some of the business the New York 
Central and the Pennsylvania already have announced 
reduced fares to and from the New York World’s Fair next 
year, while the Baltimore & Ohio, long an advocate of low 
fares, is known to be eager for a general reduction if the other 
Eastern roads will join it. 

Before Dec. 1, 1933, all the railroads had a basic 3.6-cent 
coach fare. On that date the Southeastern roads came down 
to 11% cents and the Western roads to 2 cents. The Eastern 
retained the 3.6-cent fare until the commission’s order 


of 1936. 
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SEC and§New York Stock Exchange Have Identical 
Objectives, Wm. McC. Martin Says, Adding that 
This Explains Current Close Cooperation—Head of 
Exchange Addresses Meeting in St. Louis 

The objectives of the New York Stock Exchange and the 

Securities and Exchange Commission are identical, William 

McC. Martin Jr., President of the Exchange, declared on 

Dec. 20 in an address before the annual meeting of the 

St. Louisans at St. Louis. Mr. Martin said that this ex- 

plains why the Exchange and the SEC are at present cooper- 

ating so smoothly, and added that “as long as our objec- 
tives remain identical, our good relations should continue.” 

The Stock Exchange, Mr. Martin said, will cooperate fully 

with the Federal Government and its agencies. He added: 

This does not mean that we have surrendered any of our independence. 

It does not mean that we have subordinated our own judgment or that we 

have relinquished our administrative control. It does not imply supine 

submission. It means simply that we recognize that our Government, with 
full authority from Congress, hae set up regulation in our interest and in 


along peaceably with the regulatory agency up in 
its interest and in the public’s interest is not altogether clear. It would 
be much more singular if there was disharmony. Close cooperation between 
Government and business ought to be the rule, not 


z 
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The need for an organized market, Mr. Martin said, is 
greater today than ever before. “It is an indispensable 
need,” he continued, and then added: 

If in 1792, when securities were largely local, except those of our newly- 
formed Government, a need existed for an organized market place powerful 
enough to bring into existence the New York Stock Exchange, a mere 
description of the necessity of that market today and its functions and 
services would iar exceed the limits of this address. Today the securities 
listed on the New York Stock Exchange directly or indirectly have their 
origin in every community of economic importance in this country and in 
many other parts of the world. The par value of bonds listed is about 
$50,000,000,000 and the market value of stocks more than $47,000,000,000. 
The organized exchanges of the country offer the public a market that can 
be scrutinized, a market that operates in good times and bad times, and a 
market in which requirements of disclosure of financial condition and 
earnings are enforced. Further, the organized market places a fixed 
price on the service rendered, so that equal treatment is provided to all 
who deal in that particular market, and everyone knows exactly what is 
being paid. An unorganized market provides none of these advantages. 

We at the New York Stock Exchange appreciate the problems and 
difficulties involved even upon the Government in extending equality of 
supervision in the securities markets for the public protection, but we 
believe it imperative to extend equality of treatment to both listed and 
unlisted securities. We ask no favors and have no desire to force com- 
panies to list their securities on our Exchange or any other Exchange. 
We desire to stand on our own feet and let the public be the judge of 
our worth as an institution with usefulness as the test of our right to 
exist. But we note with regret that one of the deterrents to listing 
desirable issues on our Exchange is the inequality which exists between 
listed companies and those companies having securities registered under 
the Securities Act of 1938 on the one hand, and companies not subject 
to those requirements on the other, whose securities enjoy wide distribu- 
tion and are traded unlisted or in the over-the-counter markets. Informa- 
tion comparable to that required by the New York Stock Exchange and 
the Securities and Exchange Commission is not now required with respect 
to thousands of these latter security issues. 

We feel that these competitive conditions could best be equalized through 
the enactment of Federal legislation requiring corporations having securities 
which are now traded in by the public as unlisted or over-the-counter 
issues to register and furnish to the Securities and Exchange Commission 
information comparable to that now required of listed and registered 


companies. 
———<—— 


Prevention of Excessive Speculation Reason for]Federal 
Reserve Regulation T Governing Margins, Says 
Carl E. Parry—Before Senior Margin Clerks of 
Association of Stock Exchange Firms He Gives 
Further Explanations Anent Rules 

While it was noted in these columns a week ago (page 
3708) that “Some Principles Underlying Regulation T” was 
the subject of an address in New York on Dec. 15 by Carl E. 
Parry, Chief of the Division of Security Loans of the Board 
of Governors of the Federal Reserve System, before the 
Senior Margin Clerks’ Section of the Association of Stock 
Exchange Firms, we were unable at the time to give ex- 
tended mention of Mr. Parry’s remarks. Among other 
things, Mr. Parry said that “since Regulation T has to do 
with margin requirements it is of special interest to the 
New York Stock Exchange and members of that Bxchange.” 
He went on to say: 

This is because most of the margin trading in American stocks is in 
stocks listed on the New York Stock Exchange and most of it is done by 
these members and by their customers. The regulation applies, however, 
not only to members of the New York Stock Exchange and to members 
of other national securities exchanges but also, as required by law, to “any 
broker or dealer who transacts a business in securities through the medium | 
of any such member.” The scope of the regulation is consequently broad 
enough to cover all the brokers and dealers who are of much importance 
in the margin business. The regulation contains a few provisions which 
relate to business that is not margin business, and which have to be 
observed even by brokers and dealers who do not carry margin accounts 
for customers, but these other provisions are of lesser consequence and on 
this occasion I shall not say much about them. 

Mr. Parry undertook to discuss three general questions 
as to Regulation T, as follows: 

(1) How does it happen that there is any such regulation at all? 

(2) Why should a regulation relating to margins be issued 
Federal Reserve Board instead of by some other agency of the 
Government ? 

(3) How do the operating rules that go to 
tion T happen to be just the particular kind of 

First, then, how does there happen 
This is a very natural question. 
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Exchange 
any directions whatever from the Government. 
it was left altogether to the individual broker without any 


from the Stock Exchange. has not yet gone so far, moreover, 
as to put the Government in control of the margins in other kinds of 
in commodities and foreign 


ma business, such as margin business in 
= Why is it, then, that after all these years the Government has 


exchange. 
taken control of margin requirements in the securities 
The answer, as I eee it, is a compound answer. From 


the United States speculation in securities has greatly 
as it did in 1929, in 1920, and on earlier occasions. And whenever 
in escrettien bed 90 ovessuaeed Wage, ths naaeaneen. aa 
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So an agency of the Government was given a mandate to fix margin require- 
ments and to fix them high enough, according to the language of the 
law, to “prevent the excessive use of credit for the purchase or carrying 
of securities.” The reason, then, why there is any such thing as Regula- 
tion T at all is that such a regulation was called for by the decision of 
Congress that control of margin requirements should be used, in the 
interests of the country as a whole, to prevent speculation in securities 
from overreaching itself. 

I now come to the second question: Why should a regulation relating 
to margins be issued by the Federal Reserve Board instead of by some 
other agency of the Federal] Government? Why was it, more’ specifically, 
that Congress, notwithstanding the fact that it gave to the Securities 
and Exchange Commission the administration of all the other new legisla- 
tion concerning securities and securities exchanges, saw fit to give the 
power over margain requirements to the Federal Reserve Board? 

The explanation of this action, as a matter of legislative history, 
involves a series of steps. First of all, it was clear from the outset that 
it would not be sufficient for the Government to take control over the 
margin requirements of brokers and not at the same time take control 
over the margin requirements of banks. If the law were to cover brokers 
only, and only their margin requirements were to be raised, this might 
merely drive margin customers to banks and not effectively restrain 
speculation at all. This would defeat the purpose of the law. So the law 
had to provide for fixing the margin requirements of banks, and conse- 
quently had to cover both brokers and banks. 

Having made this decision, Congress then had to choose among these 
three alternatives: Giving the control of brokers’ margins to the Securities 
and Exchange Commission and the control of bankers’ margins to the 
Federal Reserve Board; giving the brokers as well as the bankers to the 
Board, or giving the bankers as well as the brokers to the Commission. 
One of these alternatives, to give contro] over bankers’ margins to the SEC, 
was clearly undesirable, considering the fact that the bankers were already 
answerable to too many different agencies—the Board, the Federal Deposit 
Insurance Corporation, the Comptroller of the Currency. Consequently, 
Congress had to choose between giving both the bankers and the brokers 
to the Board or else dividing the control of margin requirements and 
giving the bankers to the Board and the brokers to the Commission. 

To divide the control of margin requirements in this way between two 
independent agencies, having in general different functions, would involve 
the risk that the two agencies might at any time work at cross purposes, 
and I understand that this consideration counted heavily against dividing 
the control of margin requirements between the Board and the Commigsion. 
It consequently counted strongly in favor of giving the brokers as well 
as the banks to the Board. But I have always understood that one of the 
really decisive considerations was that the control of margin requirements 
for banks, which would necessarily go to the Board, was regarded as the 
more fundamental power of the two. Such a grant of power would almost . 
carry with it, as a necessary consequence, the power over brokers’ margins, 
for if the Board were to decree how much margin a bank must require 
from its customers, including such of its customers as are themselves 
brokers, the broker would often have no alternative except to impose on 
his own customers, in turn, a margin requirement at least as high as the 
one which had been imposed by the bank on the broker himself. It was 
recognized, in short, that generally speaking a broker cannot lend more 
than he can borrow, and that power over the banks consequently gave 
power over the brokers. If the Board, therefore, were to have the power 
over brokers indirectly, it would be better for the Board to have this 
power directly. . . . 

The principal function of the System is to influence the general credit 
situation in the right direction, and thereby to exert on general business 
conditions an influence towards stability, sustained production, and 6us- 
tained employment. The principal power that the System has available 
for this purpose is the power to influence the supply of credit and the 
cost of credit (1) by raising and lowering the reserve requirements of the 
member banks, (2) by putting funds into the market and taking them out 
of the market through open market operations in Government securities, 
and (3) by raising and lowering the discount rates of the Federal Reserve 
banks. But experience has shown that one of the important respects in 
which this set of powers is inherently defective is that it must operate 
upon the whole of the general or total credit situation and cannot be 
brought to bear effectively on any particular part of that situation. 
During the period from 1924 to 1929, for example, when the stock market 
was running away persistently on the up side, when the amount of credit 
extended by brokers to their margin customers was growing by leaps and 
bounds, and when stock market credit as represented by brokers’ borrowings 
was expanding rapidly, the Federal Reserve System had no important 
powers which it could bring to bear exclusively, or even primarily, upon 
that one part of the general credit situation that was then most obviously 
in need of restraint, viz., the stock market credit situation. . . 

That defect was remedied in 1934 when Congress gave the Federal 
Reserve System the power to fix margin requirements, applicable both to 
brokers and to banks. Since that time the Federal Reserve Board has had 
a credit instrument which it can upon occasion bring to bear directly and 
specifically on the stock market itself, and bring it to bear in such a way 
as to cut down the demand for credit instead of the supply. . . 

I now come to the third general question: Why do the operating rules 
that go to make up the body of Regulation T happen to be just the par- 
ticular kind of rules that they actually are? 

In your work as responsible margin clerks for your respective firms, you 
will have seen little reason to wonder about any of these operating rules 
that you have found to be in accord in principle with older rules of the 
New York Stock Exchange, with customary business practice, or with 
traditional office procedure. You will not have been puzzled, for example, 
by the requirement that when a margin customer buys more stock you m 
often call him for more margin, or by the requirement that if he rd 
answer the margin call promptly by depositing cash or securities gf 
order some liquidation in his account, or by the requirement that 
tain circumstances you may not let him withdraw any cash 
account unless he sells some securities in his account. But many 
operating rules in Regulation T do not altogether agree either in 
or,in detail with those that you were in the habit of following in 
though you may not have Siar tacos dite be attain 
may nevertheless have found them more difficult to under- 
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Exchange rules or considered by most of you to be necessary for your own 
protection ; the two amounts compare in something like the ratio that 40 
bears to 23. In the instance just cited, about $1,500 of the customer’s 
equity of $4,000 is not necessarily to enable you to finance the transaction 
at the bank, and in the old days you could have permitted any amount 
not needed for this purpose to be withdrawn by the customer or used by 
him as a basis for additional commitments; under Regulation T, however, 
you may not release this $1,500 in either the one way or the other. And 
greatest novelties of all, Regulation T never requires 


one of the 
customer because the market has moved against 


sell out the 


finally, 
you to 


him. 
Regulation T requires you (at present) to get from the customer on a 


purchase of securities original margin amounting to 40%, and beyond 
that requires you to keep fast hold of 40c. out of every dollar of apprecia- 
tion in those securities, but permits you without restriction to allow that 
original margin to be reduced through depreciation, or even to melt away 
entirely. There is no rule requiring you in this event to call the customer 
for more margin, or requiring you—if you happen, on your own initiative 
and for your own protection, to have sent the customer a margin call, but 
without result—to sell any of the customer’s securities. This is no 
accident. For the Board to require margins to be “kept good,” and to 
require liquidation for this purpose if the customer defaults, might at 
times of market weakness bring about so much selling as to cause or 
accentuate a collapse in prices and by thus promoting instability defeat 
one of the primary long-term purposes of the regulation. A further reason, 
however, is that no such rule is needed to further the controlling purpose 
of the regulation—to prevent unwarranted growth of speculation by prevent- 
ing unwarranted growth of credit for speculative purposes.. 
—_—_—_—_>———— 


USHA Survey Says Slum and Housing Program Spon- 
sored by Administration Would Increase Local 
Tax Rates Only One-tenth of One Per Cent—Nathan 
Straus Summarizes Work of Authority and Esti- 
mates Possible Accomplishments 

If the slum-clearance and low-rent housing program spon- 
sored by the United States Housing Authority were ex- 
tended to provide better homes for the majority of those 
now living in slums and shacks, the cost to local communi- 
ties, as represented by tax exemption of public housing 
projects, would mean that the present average tax rate of 
about 2% would increase theoretically (but not actually, 
it is stated) only to an average rate of 2.1%, the USHA 
said on Dec. 19 in a pamphlet entitled “What the Housing 
Act Can Do for Your City,” published and announced by 
USHA Administrator Nathan Straus. The pamphlet con- 
tains a detained analysis of slum conditions throughout the 
Nation, and stresses what it termed the “appaling” cost to 
communities of slums. It also explained how the USHA is 
warring against such districts. 

In a press release summarizing the contents of the pamph- 
let the USHA said, in part: 

The startling results of recent surveys of 5,000,000 residential buildings 
and 8,000,000 households in 204 localities comprising more than half the 
urban families in the United States are summarized as follows: 

About 1,100,000 homes contained in 830,000 buildings have such serious 
structural defects that they are unsafe or absolutely unfit for use. 

More than 1,661,000 homes, or about one-fifth of the total, have no 
private bathing facilities, and 1,221,000 do not have private indoor water 
closets. 

About 850,000 families are “doubled up”’—that is, are sharing their 
homes with other families. Over 1,800,000 homes are “‘crowded’—that is, 
have more than one person per room. 


The acute housing shortage already gripping the Nation at large is sum- 
marized in an up-to-the-minute review which indicates that “the increase 
in families and the wearing out of existing homes will necessitate another 
10,000,000 dwellings by 1950.” Moreover, it is pointed out, private indus- 
try is showing itself unable to stem this rising tide of shortage of homes 
for urban families. 

“However,” Administrator Straus declares in a preface, “within a few 
short years the movement for low-rent housing and slum clearance has 
taken firm root in America. Not so long ago it was simply the hope of a 
few scattered specialists. Even when Senator Wagner put in his first 
housing bill in 1935 the prospects for housing reform were both dim and 
distant. Today it is already an accepted part of the normal administrative 
responsibility of the Nation.’ 

Under the United States Housing Act of 1937 the USHA makes long- 
term loans to local housing authorities to defray up to 90% of the total 
development cost of slum clearance and low-rent rehousing projects. 

Local communities provide the 10% balance, which, if raised by bor- 
rowing, is repaid with interest, as is the 90% share of the USHA. 

According to the latest information, contracts for USHA loans of 
$291,656,000 to 67 communities have been approved by President Roosevelt 
and $355,919,000 has been earmarked for additional localities, making a 
total of $647,575,000 in USHA funds so far set aside for 155 communities 
to build slum clearance and low-rent projects. 

Ho 
peony, National Economic Committee Ends First 
hase of Inquiry into Monopoly—Testimony 
Largely Devoted to Patents—Officials of Glass 
Manufacturing Companies Principal Witnesses at 
Recent Hearings 

The Temporary National Economic Committee, created by 
Congress to conduct an extensive investigation of monopo- 
lies in the United States, concluded the first phase of its 
inquiry on Dec. 16 as the committee completed hearings on 
the use of patents in the glass bottle industry. The first 
part of the investigation was devoted principally to the 
question whether patentees should be allowed to retain the 
Pee Teac ame teeth te oeeenee silat: Tepes 
wl be et they may issue. It is expected that hearings 
be resumed some time after Jan. 10. 


Tem 


Previous testimony before the committee was reported 
in the “Chronicle” of Dec. 10, pages 3544-45. Testimony on 
Dee. 16 indicated that failure of Congress to afford adequate 
protection to American developers of new processes from 
foreign “piracy” made it necessary for the Owens-Corning 
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Fiberglas Corp. to exchange its patent information with 
foreign interests. A Washington dispatch, Dec. 16, to the 
New York “Times” described this testimony as follows: 

As Charles B. Belknap, Executive Vice-President of the Owens-Illinois 
Glass Co. and a director of Owens-Corning Fiberglas Corp., was testifying, 
Senator O’Mahoney, Chairman of the committee, asserted that the glass 
interests “‘regulate foreign as well as domestic commerce.”’ 

While recognizing that lack of protection from Congress for the Amer- 
ican developer may have brought this situation about, Senatcr O’Mahoney 
told reporters it was a natural question whether the interchange of patent 
ideas with foreign interests was desirable, and whether Congress might 
not now provide the necessary protection. 

Owens-Corning Fiberglas patents were involved in cross-licensing agree- 
ments with interests in The Netherlands, Italy, France and Scotland, Mr. 
Belknap said. While the Ameriean company retained rights for the 
United States, Canada and Mexico, a Netherland licensee had exclusive 
rights to grant licenses for South America. 


Denies It is a “Private Tariff” 


Hugh B. Fox, special assistant to the Attorney General, asked whether 
these contracts did not amount to a “private tariff system.’’ The witness 
did not agree to that interpretation. In the absence of adequate legal 
protection against foreign companies, he said, his company had considered 
it “‘a duty” to make the licensing contracts. 

Enthusiasm was shown by members of the committee over the technical 
wonder of samples of the new fire-resisting glass textile product which 
were exhibited to them when Mr. Belknap appeared as a witness. 

Chairman O’Mahoney summarized the testimony on glass container pro- 
duction in a statement in which he said that a group of manufacturers 
appeared to be controlling production, prices, the entrance of new manu- 
facturers into the industry, and the division of sales areas geographically. 
Possibly, he said, they were using the patent grant in a way to “‘obscure”’ 
its constitutional purpose of promoting the arts and. sciences. Representa- 
tives of the industry who have testified were complimented on “the candid 
quality of the testimony we have heard.” 

While he said he took no position in the matter, the Chairman stated 
that the testimony raised the question of whether patentees should be 
allowed to use their patent “‘monopoly” to restrict production and price; 
whether Congress should allow patents to issue on basic processes many 
years after such processes have been actively used; and whether Congress 
should make any distinction in the patent law between the individual 
inventor and the group. 

Mr. Arnold Explains Purpose 


Thurman Arnold, Assistant Attorney General in charge of enforcing the 
anti-trust laws, also made a brief statement in which he observed that 
the glass container industry and the automobile industry had been brought 
into the hearings by the Department of Justice only to show extremes of 
aggressive and non-aggressive uses of the patent system. 

He especially appreciated the cooperation of the glass container officials, 
Mr. Arnold said, because “it was no secret’? that there were differences 
of opinion as to the utility of the system they employed. He insisted 
that their industry was not picked as being “‘the worst.’’ 


It was testified on Dec. 14 that price levels for glass 
containers are established in most instances by companies 
which produce the greatest portion of the industry’s output. 
The New York “Journal of Commerce,” in a dispatch of 
Dec. 14 from Washington, outlined this hearing as follows: 

At the same time the committee was told that the power is there, 
should owners of patents on processes of manufacturing glass desire to 
exercise their rights by reason of such patent ownership, to fix the price 
of the industry’s products to consumers, but there was no evidence that 
this was ever attempted. 

Outlines Price Practice 

These two highly important developments marked examination of William 
E. Levis, President of Owens-Illinois Glass Co. of Toledo, Ohio, and Harri- 
son J. McNash, President, and Walter H. McClure, Vice-President and 
Sales Manager, Hazel-Atias Glass Co., Wheeling, W. Va., as the committee 
continued its study of the industry’s patent practices. 

Responding to a questionnaire of the committee on price policies of the 
industry, Mr. McClure said that the usual practice is for small producers 
to follow leadership of large competitors by raising or lowering prices as 
large companies change price schedules. 

When a large company producing a particular type of container an- 
nounces a new price for its product smaller concerns in the same field 
almost immediately follow suit, he said, holding this has been the practice 
for a long time. 

For exampie, he explained, the level of prices on fruit jars is estab- 
lished by Ball Bros., largest producer of this type of container; the price 
level for milk bottles is established by Thatcher Mfg. Co. and Owens-Illinois 
Glass Co., largest producers of this type of container, and the price level 
of large open-mouth containers is established by Hazel-Atlas Glass Co., 
which produces the greatest portion of the industry’s output of this type 
of container. 


Senator O’Mahoney, Chairman of the committee, indicated 
on Dec. 13 that that body would consider the “desirability 
of whether or not a regulation.should be developed to super- 
vise group patenting.” A Washington dispatch of Dec. 13 
to the New York “Herald Tribune” continued: 

Senator O’Mahoney, reviewing the testimony of the last two days, said: 

“The striking thing to me was the demonstration that Congress, to 
which the power was granted under the Constitution to regulate interstate 
commerce, has, under the patent laws, delegated this power to groups to 
use as they choose. 

“There is no moral turpitude involved in this, but it was .demon- 
strated that the Hartford-Empire Co. secured a dominating position from 
1910 to the present by securing control of accessory and basic patents. 
It would seem the original application was filed in 1910 and the 
patent was issued in 1937. Under the 17-year law it established a control 
which will extend until 1954. 

“We are here group activity. The corporation is an instru- 
mentality of the capital of many persons which can be combined. A 


“The question is, to what extent is it 1 to the public to allow a 


corporation to control patents? This testimony suggests to my mind the 
desirability of considering whether or not a regulation should 
oped to supervise group patenting.” 


be ‘devel- 
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Other important developments today were: 

That under present patent laws Hartford-Empire Co., dominant holder 
of machine patents in the glass container manufacturing fieid, will have 
use of basic patents for 54 years, although the law limits the time to 17. 

That costly litigation in obtaining and establishing the validity of a 
patent works to the disadvantage of the individual patentee, and to the 
advantage of corporations or groups with ample resources. 

That the so-called Steimer patent, a basic discovery in the manufacture 
of machinery for glass containers, was purchased in 1917 by Hartford- 
Empire for $2,300 and it has grossed millions of dollars in royalties and 
licensees’ fees. 

In the afternoon session William E. Levis, President of Owens-Iliinois 
Glass Co., which, together with Hartford-Empire Co., exercise “‘humani- 
tarian and paternalistic” control over the $160,000,000 glass container 
industry, was questioned by Mr. Cox. 


i 


Increased Labor Costs, Heavier Tax Bill and Uneven 
Business Trend in 1939 Seen by H. Heimann of 
National Association of Credit Men : 


Higher labor costs, an increased tax bill, continuation of 
the unbalanced Federal budget, and the possibility that the 
new year may witness an uneven recovery trend are points 
brought out by Henry H. Heimann, Executive Manager of 
the National Association of Credit Men in his monthly busi- 
ness review, released Dec. 16 to the Association’s 20,000 
banking, manufacturing and wholesaling firms throughout 
the country. “There will no doubt be a continuation of 
strikes and increased labor demands as business improves 
in the coming year. The violence of recent strikes and the 
unreasonableness of previous demands will not be generally 
repeated,” Mr. Heimann states. He added, in part: 

“Besides the possible increase in labor costs, industry may reasonably 
look forward to a heavier rather than a lighter tax bill. As to dividends, 
the increased labor and tax items imply possibly lower rather than higher 


dividends in 19389.’’ 

Discussing the new year’s business trend, the credit executive declares 
that “the effect of the recent lending-spending program may well be gone 
before 1939 is over. If so, we will face another difficult situation around 
the end of the year. 

“There is, of course, no hope of balancing the budget in 1939. The 
demands by pressure groups for greater expenditures will continue. There 
is hope, however, that a more conservative Congress will be deaf to most 
of these demands, Reduction of governmental expenditures will be practi- 
cally non-existent because of the increased outlay that will be demanded 
for the rearmament program. .. . 

“That there is dissatisfaction with our present method of handling the 
unemployment problem is evident from the recent election returns. Efforts 
will be made to decentralize the present setup. Perhaps it is too much to 
expect that this effort will be wholly successful. . . . 

“Social security has a worthy objective. But in some respects it is 
degenerating into a political pork-barrel. The showing of the ‘$30 every 
Thursday’ and similar groups in various States in the past election will 
secure a compromise. Social security benefits will be increased. Many 
legislators do not seem to understand that compromise in this matter 
simply adds stimulus to additional demands by these groups. 

“It should also be kept in mind that these social security payments, 
by business and by employees, constitute another form of taxation. In 
the aggregate they can become a serious barrier to sound recovery, thus 
contributing to our unemployment problem and general insecurity, 

“The year 1939 will see impetus given to the stabilization of employment 
by business firms. This will be a steadying influence. The public interest 
will also be served by the addition of so-called public directors to large 
corporations to represent minority stockholders, consumers and labor. 
Labor will have more to say in the conduct of future business. Wage 
earners with sound views will contribute greatly to better capital-labor 


relationship.” 
—_—_—<———_—— 


Amendments to Wage-Hour Act Urged by Labor Con-. 
sultant—R. Greenman Says Law Has Reduced 


Employment i , 

“It is a strange paradox that the initial effect of a statute 
which was supposed to provide new jobs for millions of em- 
ployees has actually been to reduce employment to a con- 
siderable degree,” Russell Greenman, consultant in labor 
relations for McKinsey, Wellington & Co. said on Dec. 14 
in an address on ““The New Wage and Hour Law” at a meeting 
of the Newark Chapter of the New Jersey Industrial Con- 
ference Association. ‘There is a good prospect,” Mr. 
Greenman stated, ‘‘that the Wage-Hour Act be amend 
by Congress well before any of the court tests soon to be in- 
stituted by Administrator Andrews have been concluded.’ 
He also said, in part: 

While Mr. Andrews has not agreed to sponsor an amendment himself, the 
fact that he has now intimated that it might be desirable to exempt high 
paid, white collar employees from the maximum hour restrictions gives 
much encouragement to harassed employers. Many corporations have 
experienced acute difficulties in ascertaining what groups of technical and 
office employees are supposed to be covered by the Act. Any amendment 
that would clarify and make explicit the status of these employees would 
be welcomed by management. 

Unless Congress should decide to provide specific exemption for persons 
having salaries of several hundred dollars a month or more who may now 
be subject to the Act, as it has been construed by the Administrator, many 
companies may find it necessary to offset the higher salary costs resulting 
from enforced overtime payments by eliminating paid vacations or dis- 
continuing present practices of allowing time off without deductions from 
salaries. 

> 


Reinstatement of 32 Employees of Douglas Aircraft Co. 
Ordered by NL er Issued Incident to “Sit- 
Down” Strike of February, 1937 Lea! 

The Douglas Aircraft Co. of Santa Monica, Calif. was 

ordered by the National Labor Relations | on Dec. 8 

to reinstate 32 employees with back pay, including 11 who 

by the California State. 7 

to commit forcible detainer”; the order was an ou 














3852 Financial 


of the “sit-down” strike of February, 1938. Under date of 
Dee. 8, United Press advices from Was , said: 

The NLRB also directed back pay for 13 others, who were either re- 
instated or accepted new jobs after the strike, but dismissed charges that 
the company discriminated against 46 employees for alleged union activities. 

The order reaffirmed a previous decision which was withdrawn after the 
Supreme Court’s decision in the Kansas City stockyards case. It directed 
Douglas to cease discouraging membership in the United Automobile 
Workers’ Union, a Congress of Industrial Organizations affilate, which called 
the strike, and to refrain from recognizing the Aircraft Workers’ Union. 
Inc., which, it said, was supported and dominated by the company... . 

In respect to the Douglas contention that it should not be required to 
reinstate an alien striker because Army Air Corps regulations forbid aliens 
working in plants making military planes, the NLRB said he should receive 
work for which he was eligible. If none were available, the Board directed 
that he be placed on a preferential hiring list. 

The company said that it should not be required to reinstate the strikers 
because they seized and destroyed company property. The 11 convicted 
strikers were fined after the jury recommended leniency. They appealed 


their cases. 
The issues in the Douglas case are similar to those in the Fansteel Metal- 


lurgical proceedings before the Supreme Court. In that case the Seventh 
Circuit Court of Appeals in Chicago decided, 2 to 1, that participation in a 
sit-down strike deprived workers of their rights under the Wagner Labor 
Relations Act. 


tthe 
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Strike of Meat Handlers in New York City Ended— 
Packing Companies Recognize C. I. O. Union as 
Sole Bargaining Agency 

The six-day strike of meat handlers in New York City 
against the large packing houses was ended on Dec. 17 as a 
result of intervention by John L. Connor, conciliator for the 
United States Department of Labor, who directed peace 
efforts between packers and strikers, after the New York 
State Mediation Board had failed to bring about a settle- 
ment because of the fact that labor agreements, it was 
stated, had to be decided by the central offices in Chicago. 
The strike, affecting, it is estimated, 1,000 workers, was 
called on Dec. 12 by Local 635 of the United Meat Workers 
Union, a Congress of Industrial Organizations affiliate. 
Regarding the settlement the New York “Times” of Dec. 18 
had the following to say: 

The vote was taken at a meeting of the union in Germania Hall, 160 
Third Avenue. The companies involved are Swift & Co., Armour & Co., the 
Cudahy Packing Co., and Wilson & Oo. 

“I have had several joint conferences with representatives of the union 
and of the four packing companies,”” Mr. Connor said. “All the issues have 
been discussed fully and all the conditions that prevailed prior to the 
strike will remain. The membership of the union at a mass meeting this 
afternoon accepted the recommendations of their Executive Committee and 
have declared the strike settled.” 

The Federal official said the companies had recognized the C. LO. 
group as sole bargaining agency for the meat handlers. He expressed 
appreciation of the “friendly spirit’? shown by both sides in the con- 


ferences. 
" Meyer Stern, Eastern representative of the Packing House Workers 
Organizing Committee of the C. I. 0., told reporters that the recognition 
accorded the union by the “big four’’ represented a victory for the strikers. 
He said the vote to call off the strike pending negotiations for a contract 
was “virtually unanimous.” 

a 


Two-Day Strike of Food Handlers in Buffalo, N. Y., 
Ended 


The strike of food handlers in Buffalo, N. Y., which had 
curtailed food deliveries for two days, ended on Dec. 21 
when 600 warehouse and produce workers voted to return 
to work. Regarding the settlement of the strike, Associated 
Press Buffalo advices of Dec. 21 had the following to say: 

Members of the Warehouse and Produce Workers’ Local 558, a unit 
of the American Federation of Labor-affiliated International Teamsters’ 
Union, voted to accept an agreement drawn up at a conference today by 
their representatives and the Food Industry of Western New York. 

Edward F., Murphy, of Cleveland, Vice-President of the teameters, 
explained that the agreement would be in effect until April 1, 1940, and 
included a closed shop, seniority rights and pay increases as follows: 

Warehouse workers, a 5-cent increase for those getting 52% cents 
hour, and a 2%%-cents-an-hour increase for those in each bracket up 
65 cents an hour. 

Produce workers, maintenance of the same weekly wage as was 
force before the Federal wage-and-hour law went into effect by increas- 
ing each wage bracket 244 cents an hour up to 65 cents and providing 
2% hours overtime each week. 

The warehouse workers were guaranteed a 40-hour week, Mr. Murphy 


said. 
oe a 


Ford Su ts Jobless Follow Course of Wright 
rothers—Urges Them to Find Work to Do—Is 
Honor Guest at Celebration of 35th Anniversary 
of First Flight 
Henry Ford, in an interview at Dayton, Ohio, where he 
was honor sere on Dec. 17 at ceremonies commemorating 
ers on the thirty-fifth anniversary of their 
first successful flight, be sige that economically stricken 
persons might well emulate the air pioneers in “finding a 
.’ Recovery, Mr. Ford said, “depends on work.” 
Further extracts from Mr. Ford’s remarks and a description 
of the celebration are given below, as contained in Associ- 
Dayton advices of Dec. 17: 
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Orville Wright, survivor of the famous pair of brothers, posed with 
Mr. Ford in Mr. Wright’s home, keeping up a cross-fire of animated 
conversation. 

The celebration, staged in an industrial auditorium, was attended by 
civic and aviation leaders, including Colonel F. A. Deeds, Charles F. 
Kettering, Brigadier-General A. W. Robins and Major Albert W. Stevens. 

Both Messrs. Deeds and Kettering asserted before the assembled crowd 
that “spirit such as shown by Orville Wright and his late brother, Wilbur, 
is needed in industry today.” 

Neither Mr. Ford nor Mr. Wright spoke. 
introduction by Mayor Charles J. Brennan. 

The speakers traced the Wrights’ early experiments with gliders until 
the day, just 35 years ago, when, from the snowy bleakness of Kill Devil 
Hill, at Kitty Hawk, N. C., Orville maneuvered his “bird contraption” 
into the air for a sustained hop of 57 seconds. 

A committee laid a cedar wreath on the grave of Wilbur Wright in 
Woodland Cemetery. 


They merely acknowledged 
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Establishment of Teachers College World Congress on 
Education for Democracy Announced by Dr. 
Nicholas Murray Butler, Dean Russell, and Win- 
throp W. Aldrich—Purpose of Congress 

President Nicholas Murray Butler of Columbia Univer- 
sity, Dean William F. Russell of Teachers College, and 
Winthrop W. Aldrich, Chairman of the Lay Council of 
Teachers College, announce the establishment of the Teach- 
ers College World Congress on Education for Democracy. 
The Congress will convene at Teachers College of Aug. 15, 
16 and 17, with Dr. Butler as Honorary Chairman; Dean 
Russell as Chairman, and Mr. Aldrich as Vice-Chairman. 
Leading educators, statesmen and citizens of the United 
States and other democratic countries will be invited to par- 
ticipate. In explaining the purpose of the Congress Dr. 
Butler said: 

The World Congress on Education for Democracy, planned for next 
summer under the auspices of Teachers College, may well prove to mark 
an epoch in the history of our school and college work. The time has 
plainly come when the outstanding problems of the moment must be met, 
faced and solved in terms of education by the schools and colleges, unless 
we are to drift to disaster. We have too long taken it for granted that 
democracy could continue and extend itself without the aid of constructive 
thinking and forward-facing interpretation. If education as the greatest 
moving force in the world is to strengthen and develop democracy, the 
ways and means of so doing must be considered from every point of view 
and in the broadest spirit. It is precisely this which the World Congress 
will attempt. 


Dean Russell had the following to say: 

No more important problem faces the United States than the education 
of the citizen. In all the democracies of the world the problem is acute. 
People question whether the youth are receiving the training that they 
should. Some believe that they are getting the wrong education. How is 
the problem to be solved? 

In the dictatorships the Big Man will decide. In a democracy no group 
of educators should have the power alone to make such a decision. It 
must come from all the people. 

Shall we continue to make this decision by the opposition of forces, by 
contests among pressure groups in Legislatures and school boards? Or 
shall such a decision come from working, thinking and studying together? 

This World Congress, which gives educators and representatives of the 
lay public the opportunity to consider together the education of the 
citizen, is an extension of the Lay Conference idea which we at Teachers 
College have been developing for several years. We have artanged to 
invite laymen representative of differing aspects of American life in order 
that together with the educators we may jointly attack the problem which 
not only is vital to America but crucial in all the democracies of the world. 


Mr. Aldrich, in indicating that he agrees “most heartily” 
with the statements of President Butler and Dean Russell, 


said: 

I have believed for many years that the highest obligation of American 
colleges and universities is the education of men and women for 
democracy. 

In a world today divided into two groups, with no possible compromise 
between the conceptions underlying the democratic system and those upon 
which the authoritarian systems are based, the meeting of this obligation 
in full has become of vital importance. I see this coming World Oongress 
as an acceptance on the part of our educators of this . 

If America is to give its citizens the intellectual and spiritual power 
to gnide their own actions and test the actions of their elected governments 
so that democracy in this country may be preserved and strengthened, it 
must be cooperation of lay groups and educational groups such 
as will be represented in this 

I am confident that the responsible leaders of labor, industry and other 
representative groups of the country will approve of the Congress and 
will assist in every way within their power to make it the success that 
it deserves to be. 
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Dispute Over Wording of Declaration on Continental 
Solidarity Features Closing Sessions of Eighth 
Pan American Conference—Delegations Finally 
Adopt Argentine Wording—Alfred M. Landon De- 
clares United States, Regardless of Party in Power, 
Will Enforce Monroe Doctrine—Conference Ap- 
proves Resolution Favoring Lower Tariffs 

The question of continental solidarity again threatened 
to deadlock the eighth Pan American Conference meeting 
at Lima, Peru, this week, in the final hours of the inter- 
national meeting. A ten-day dispute between Argentina 


and the United States over the wording of a resolution of 
was believed concluded 


republics at Lima, Peru, yesterday explained 
in Lima, foe, United Press advices, Dec. 21,, the Argentine 
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delegation, acting upon cabled instructions from Buenos 
Aires, offered that night to the conference an entirely new 
declaration of solidarity against foreign military or political 
aggression. It was added: 

The text of the new declaration was made public after the Argentines 
had lodged “fundamental’”’ objections to the declaration agreed to by the 
remaining 20 American republics. 

The new project was drafted by Isidro Ruiz Moreno, head of the Ar- 
gentine delegation, after receipt of instructions from Buenos Aires. 


From Lima, the United Press reported the following 
yesterday (Dec. 23): 

An authoritative source said today that the Argentine delegation to 
the Pan-American conference was being instructed to sign the declaration 
of solidarity already agreed to by the 20 other republics. 

The draft of the solidarity declaration, main objective of the conference, 
was based on an Argentine proposal. 


From Lima Dec. 21 the United Press further reported : 

The declaration emphasizes the “natural solidarity” of the new world 
republics and their ‘‘Democratic institutions,” and stresses their love of 
“individual liberty without racial or religious prejudices.” 

It also makes any action designed to alter the peace of any American 
Nation or affect the independence it enjoys, the “common interest” of all 
American countries. 

The Argentine text does not mention “non-American” nations as pos- 
sible aggressors but refers to “all intervention or foreign activities.’’ 
While encompassing the possibility of aggression by an American republic 
against another American State, the Argentine phrasing aims weakly at 
undemocratic systems without being so pointed as to offend the sus- 
ceptibilities of the European dictatorships. 

The Buenos Aires project provides that in event of such “intervention 
or foreign activities,’ existing consultative machinery among the Ameri- 
can republics will be invoked. 

The declaration proposes to implement such machinery by providing 
for meetings of the American foreign ministers if the necessity should arise, 
but does not specify any periodic conferences. 

Ruiz Moreno also named his project the “Declaration of Lima,’ which 
was the title of the declaration his Government had rejected. 

After receiving the Argentine text, the United States delegation sought 
the consent of Ruiz Moreno, Afranio De Mello Franco, head of the Brazilian 
delegation, and Foreign Minister Carlos Concha of Peru to publish the 
earlier declaration drafted by the trio and to which the Buenos Aires 
Foreign Office objected. The United States asked that it be published 
as a draft approved by all the American nations except Argentina. 

The Argentine objections were received only a few hours after a high 
United States source declared that all delegations, including the Argentine, 
were in general declaration which was phrased to reconcile the view- 
points of Washington and Buenos Aires. 

Leading delegates immediately began talks in an effort to iron out the 
difficulties and satisfy the Argentine objections, which were said to be 
“‘fundamental.”’ 

The declaration to which the Argentine delegation had agreed earlier 
in the day, conditional upon acceptance by its Government, and which 
had aroused optimism among the other delegations, was based on a 
compromise between United States Secretary of State Cordell Hull’s 
desire for a pointed warning to the totalitarian powers and Argentina’s 
opposition to specification of ‘non-American’? countries as possible ag- 
gressors. 

Originally the United States draft expressed the determination of the 
American republics to stand united against military or propaganda in- 
vasion by any “non-American” nation. In order not to antagonize its 
European customers, chiefly Germany, whose imports from Argentina 
during the first ten months of this year topped its exports to that coun- 
try by more than $6,000,000, the Buenos Aires delegation insisted that 
the declaration refer to aggression by “‘any nation’ rather than to colun- 
tries outside the Western Hemisphere only. 

This change was made as result of conferences among Mello Franco, 
Concha, Hull and Ruiz Moreno. 

While the latest revision of the several drafte fell far short of Mr. 
Hull’s initial expectations, the Secretary of state was said to be ready 
to accept it as preferable to risking adjournment of the conference with- 
out any declaration. Such a situation would greatly affect Washington’s 
prestige not only throughout Latin America but also in the European 
dictator nations where it would be interpreted as weakening the United 
States position in the Western Hemisphere. 


In Associated Press advices from Lima Dec. 21 it was 
stated that the resolution awaited the approval of home 
governments and, with the principal dispute settled, prob- 
ably would be adopted unanimously within a few days. 

Alfred M. Landon, former United States Presidential 
eandidate, and one of the principal American delegates to 
the conference, declared in a speech on Dec. 18 that this 
country will not permit any foreign Government to gain 
a foothold in this hemisphere, whether a Democratic or 
Republican Administration is in power. His speech was 
viewed as indicating unanimity of American opinion with 
regard to foreign policy in this hemisphere. It was sum- 
marized as follows in an Associated Press dispatch of 


Dec. 18 from Lima: 

“Agents of totalitarian powers are busy spreading propaganda all over 
Central America and South America to the effect that these countries 
can not count on the continuity of the policy of the United States,” 
Landon said in a world wide broadcast from the eighth pan-American 
conference here. 

“Let me say that there is one policy which the people of the United 
States have pursued for more than a century regardless: of election results. 
the United States will not tolerate any foreign 
government gaining a foothold on this continent...” 

to the conference regarded the United States delegate’s 
statement as of utmost imporiance since one of the reasons cited by 
Argentina for her opposition to a United States project for continental 
ee Ene Mae Sit MM uNT iL tee 
policy. 

The United States and other delegations have sought so far un- 
availingly, to overcome the Argentine objections which are blocking a 
strong resolution for defense against outside aggression. 

But the continuity that Argentines want is more in the “‘gootl neighbor” 
policy than in the Monroe Doctrine and they searched in vain tonight 
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in Landon’s speech for mention of the good neighbor policy. 
did not even mention the phrase. 

He did, however, praise “the wisdom and patience” of United States 
Secretary of State Cordell Hull in bringing about the “more friendly 
understanding that now exists between the United States and other 
American republics.” 

Thus, the Republican leader, a former Governor of Kansas, was pre- 
sumed by inference to have approved Hull’s policy toward Latin America 
which is based on the good neighbor principle. 

Although Landon was understood to have spoken as a private citizen 
he is regarded as second only to Hull as leader of the United States 
delegation and is the principal United States member of the important 
committee for organization of peace where discussions of continental 
solidarity and defense have been held. 

Recalling the statement of the Monroe Doctrine 115 years ago, Mr. 
Landon declared: 

“Never for one monent since have we faltered in that doctrine. This historic 
policy is not going to be changed no matter what party is in power. I know that in 
saying this I speak for Republicans as well as Democrats. Because at home in this 
matter there is not and will not be any party division.” 


Delegates on Dec. 16 unanimously approved a declaration 
sponsored by the United States pledging the American 
Republics to use every effort to lower tariff barriers. 
United Press Lima advices of Dec. 16 described this pro- 
posal as follows: 

The action representing the first direct action taken by the conference 
on any important question, was hailed by United States delegates as a 
victory for Secretary of State Cordell Hull. Reduction of world trade 
barriers has long been advocated by Mr. Hull as an aid for peace and the 
plenary’s unanimous vote was particularly gratifying to him. 

The Secretary of State feels he has now accomplished one of the three 
objectives the United States delegation brought to Lima. 

It is recognized the next two—continental solidarity and hemispherical 
defense—will be more formidable barriers, but Americans working behind 
the scenes are hopeful the example of solidarity revealed on the trade 
resolution can be repeated. It was hinted strongly, however, that Mr. 
Hull would rather accept the present Argentine resolution, in which 
the ideas of the Buenos Aires delegation prevail over those of the 
United States on solidarity and defense, if this is the best on which 
unanimous support can be obtained rather than make a “last ditch” fight 
for a stronger statement. 

—_g——____. 


United States Supreme Court Proceedings Honor Late 
Justice Cardozo—Laudatory Addresses Made by 
Chief Justice Hughes and Attorney General 
Cummings 

Tributes to the late Supreme Court Justice N. Cardozo 
were paid on Dec. 19 at ceremonies in the Court chamber, 
supplementing those deseribed in our issues of Dec. 3, page 
3395. Chief Justice Hughes and Attorney General Cummings 
made addresses in which they praised the talents and the 
record of the late Justice. Chief Justice Hughes said that 
“‘no judge ever came to this court more fully equipped b 
learning, acumen, dialectical skill and disinterested purpose % 
Mr. Cummings declared that “‘there will ever abide the 
precious memory not only of the work of a great jurist but 
of companionship with a beautiful — an extraordinary 
combination of grace and power.”’ In describing the cere- 
monies, a Washington dispatch of Dec. 19 to the New York 
‘Herald Tribune” said: 

Seven members of the bench were present for the exercises. Justice 
James Clark McReynolds was the only absentee. The place made vacant 
by Justice Cardozo has not yet been filled by President Roosevelt. 

After reading the resolutions which had been adopted by the bar of the 
Supreme Court to the memory of Justice Cardozo and after having reviewed 
his career on both the New York State bench and in the Supreme Court 
where he succeeded the late Justice Oliver Wendell Holmes, Mr. Cummings 


proceeded: 
Significantly, his most notable contribution to the common law are 
= in fields which had 1 before settled into fixed forms. No other 


decisions. 
Judge Cardozo the law was meant to serve and not to rule the in- 

stitutions which it sheltered. No one saw more clearly than he that the 

imperfect rules of today may stir equities that become the law of 


bet 
t, the q ry 
order of decision. thought and speech he wrote in one 
last o for .‘One may say that it is the matrix, the indis- 
pensable condition nearly every other form of freedom.’’ He 


limi There be no compromise of the freedom to think 
one’s thoughts and speak , except at those extreme borders where 
thought merges into action.”” And then follow these ic words: 
‘‘We may not squander the thought that twill be the tance of the 
ages.” 

this 


Perhaps the most nearly ultimate field upon which a Justice of 
court must venture oy Sia Ot Seenennene:, Uy wes SE Se Cera eae 
the requirements of the Constitution. 
of the most momentous years in the history of this court. 
these years the familiar rules which forbid the court from 
on the wisdom of the Congress were to him not 
eet catont a1... 4 ss wit ane cliedae the lmealiity of a 
+ an y a 
vlads et tee mamta woman.” 


Chief Justice Hughes spoke first of the personal loss felt by the Court. 
He said: 
Mr. A General: The tribute in the resolutions you comes 
meet Siestnghy Trome members of the who find tha (desie of Shet 


ignificance at this time that these la ‘find a 
- who, without 


learning in the law. be a keen sense eo by t that 
from , unselfish and humane labors in 
terest with a consuming zeal. We, SC oeeninien et een : 


earts burdened by the sense 


t personal association which was to us a priceless privilege. 


5 


: 
at 


R 
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Death of Mrs. Finley J. Shepard, Noted Philanthropist, 
Daughter of Late Jay Gould 

Mrs. Finley J. Shepard, the former Helen Gould, who 
was noted as a philanthropist, died on Dec. 21 at her home 
in Roxbury, Delaware County, N. Y. Mrs. Shepard, who 
was 70 years of age, was the daughter of the late Jay 
Gould, financier and railroad operator. She had been ill 
for two months, and suffered an apoplectic stroke ten days 
before her death. Funeral services were held in Roxbury 
on Dec. 22 and in New York City yesterday (Dec. 23). 
Burial was at Woodlawn Cemetery. 

Mrs. Shephard was born in Gould Mansion on Fifth 
Avenue, New York, on June 20, 1868. In a sketch of her 
career, the New York “Sun” of Dec. 21 said: 

Always interested in the railroads she helped to manage as part of 
her father’s estate, she made frequent inspection trips and on one such 
tour met Finley J. Shepard of St. Louis, an outstanding figure in 
Middle Western railroad circles. The two, then at middle-age, were 
married in New York in 1913, and Mr. Shepard became prominently 
identified with the Gould lines. A thousand men on the Bowery were 
given a dinner in honor of her marriage. 

The couple lived quietly at their Fifth Avenue home and at their 
country home at Irvington-on-Hudson, with a family of adopted children 
that began with five-year-old Finley J. Shepard Jr., and increased with 
an adopted brother and later two sisters. 

Welfare work among the railroad men employed on the lines her 
father owned, aid to the Federal Government in the Spanish-American 
war, libraries, recreation homes, the Hall of Fame at New York University, 
Y. M. C. A. branches connected with the railroads and engineering 
schools—were among the beneficiaries of the Gould millions at the 
hands of Mrs. Shepard. 

Honored by Congress 

She contributed $100,000 to the Government for the prosecution of 
the Spanish-American war, and into her own home admitted scores of 
convalescent soldiers. Congress awarded her a medal for her services 
in that war, and three States, New York, Pennsylvania and Illinois, sent 
her resolutions of gratitude. 

At her country home she established a bureau and investigated requests 
for money said to run as high as $2,000,000 a week. As an example of 
her desire to avoid publicity concerning her charities, as late as 1926 
the Hall of Fame building donation to New York University was listed 
as “donor’s nume witheld.”’ 


She was rarely photographed. 
She took a law course at New York University and obtained a certificate 


in order to help administer her father’s estate more capably. When the 
fifty heirs of the Gould fortune sued for an accounting in 1924, charging 
that there had been mismanagement, she was exonerated of any blame. 
A parishioner of the Collegiate Reformed Church of St. Nicholas in 
New York, Mrs. Shepard was active in church and mission work. When 
National Vice-President of the Daughters of the American Revolution in 
1931, she was obliged to cancel an address before that organization in 
Albany because of threats received, a result of her anti-Red activities. 


Aided Railroad Y, M. CO. A. 
The Railroad Y. M. C. A. was Mrs, Shepard’s favorite charity for 
many years. She gave hundreds of thousands of dollars to this organiza- 


tion. 
With the aid of Mrs. Russell Sage she built a $500,000 Y. M. ©. A. 


building at the Navy Yard in Brooklyn and she built a $200,000 building 
for the Army at Fort Monroe. 

She gave New York University $1,500,000 for the library on the 
campus at University Heights, $75,000 for books, $50,000 for scholar- 
ships, $200,000 for the School of Applied Science and $125,000 to the 


Medical College. 
Annually for many years she donated four Vassar scholarships. Wel- 


fare organizations, hospitals and missions were among her many charities. 
Mrs. Shepard was devoted to the family homesteead in Roxbury, where 
her father was born. The Dutch Reformed Church there was built as a 


memorial to him after his death. 
At the Gould estate, Lyndhurst, at Irvington-on-the-Hudson, she occa- 
sionally was hostess to groups engaged in church and philanthropic work. 


> 


Return to England of Anthony Eden, Great Britain’s 
Former Secretary of State for Foreign Affairs— 
Ends Brief Visit to United States 

The visit to the United States of Anthony Eden, former 
Secretary of State for Foreign Affairs of Great Britain, 
was concluded on Dec. 16 when he sailed for England on 
the Cunard-White Star liner Queen Mary. Mr. Eden’s visit 
had been brief, as he planned. He arrived in New York 
from abroad on Dec. 9, and on that day delivered an address 
at the closing session of the annual convention of the 

National Association of Manufacturers, in New York City, 

reference to which was made in our issue of a week ago, 

page 3701... Mr. Eden, during his visit to this country, went 
to Washington, where he conferred with President Roose- 

velt and Under-Secretary of State Sumner Welles. In a 

statement made public just before his departure, Mr. Eden 

expressed regret in not having had the opportunity to meet 

Secretary of State Hull, who was in attendance at the 

International Congress of American States at Lima, Peru. 

On the final day of liis visit to New York Mr. Eden was 

the guest of Governor Lehman at his home in New York 

City, and he also on that day was a visitor to the Empire 

State Building and its observation platform as the guest 

of former Governor Alfred E. Smith. Mr. Eden during his 

stay was received by Mayor LaGuardia; he also inspected 
the housing projects in the Williamsburg and Red Hook sec- 
tions of Brooklyn, and visited the New York World’s Fair 
grounds. On Dec. 15 he delivered an address at a private 
cae of ie) tone of Foreign Relations, his day’s activi- 
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of Maryland, at Annapolis, Md. He then joined Governor Harry W. Nice; 
United States Senator George L. Radcliffe, Rear Admiral Wilson Brown, 
Superintendent of the United States Naval Academy; Stringfellow Barr, 
President of St. John’s College, and others at the Hammon-Harwood House. 
There, in a brief broadcast, Mr. Eden said: 

“I like to think that my ancestor was a friend of the people he was 
called on to govern and that they were his friends.”” He said he understood 
his ancestor had been a friend of George Washington, and he liked to think 
of that friendship—based on a common love of good horses—which, he 
declared, “‘is a good basis for friendship.” 

King George and President Roosevelt Toasted 

Mr. Eden joined Governor Nice in drinking a toast to the King of 
England, and then proposed a toast to the President of the United States. 
He looked over some papers of his ancestor, the Maryland Governor, 
brought to the house by Dr. James A. Robertson, State archivist. 

Entraining for New York, he rode in the cab of his train with Charles 
P. Stevenson, engineer, from Wilmington, Del., to Philadelphia, and said 
“it was marvelous.” He arrived in New York at the Pennsylvania station 
at 607 pom 

At last night’s dinner he was introduced by Norman H. Davis, President 
of the Council on Foreign Relations, who served as Chairman of the 
American delegation to the 1937 Nine-Power Conference at Brussels, in 
which Mr. Eden, who headed the British delegation, presided. Henry L. 
Stimson, former Secretary of State, sat at Mr. Eden’s right. 


On board the Queen Mary Mr. Eden read to reporters the 
following farewell statement: 

My wife and I have enjoyed every moment of our visit, and we leave 
the United States with very deep regret. Neither of us can ever forget 
the wonderful welcome that has been extended to us wherever we have been. 
From the first moment to the last you have made us feel that we were 
among friends. It was this sense of friendship above all that we appreci- 
ated so much. We hope we may meet again soon. 

I told you when I landed that I had come to listen and learn, and in 
that respect, too, my visit has been many times worth while. I have 
been fortunate enough to meet many of your leading public men, includ- 
ing, of course, the President of the United States. I have greatly appreci- 
ated the privilege. 

My only regret is not having had the opportunity of meeting Cordell 
Hull, the Secretary of State, with whom it was my good fortune to work 
while I was in the Foreign Office. 

The conversations I have had have all been both enjoyable and full of 
interest. Here in New York I recall with especial pleasure my meeting 
with your Mayor. Today the Governor was good enough to invite me 
to lunch. 

In continuation of my program of looking and learning I was fortunate 
enough to be able to see something of the way in which you are tackling 
the problems of housing and unemployment. Your roads, bridges and your 
roadsides near the great cities much impressed me. We have, I’m gure, 
much to learn from you in this sphere. Above all, however, I have been 
impressed by your enterprise and vitality. 

I shall go home greatly stimulated by what I have seen and learned here, 
and for this above all I am grateful. 

Accompanying Mr. Eden on his visit to the United States 
were Mrs. Eden, her brother, Sir Martyn Beckett, and Lady 


Hinchingbrooke. 


<i 





New Series of Radio Programs Completed by American 
Bankers Association—Now Available to Banks 

A new series of electrically transcribed radio programs was 
recently completed by the American Bankers Association and 
is now available to banks for use on their own local stations, 
it was announced Dee. 15 by Dr. Hare!d Stonier, Chairman 
of the Association’s Public Relations Council. The series 
comprises 13 programs offering music of popular appeal and 
simple dramas that tell the story of in human 
fashion. The association further stated: 

The programs consist of 15 minutes of popular entertainment ‘with 
approximately 10 minutes devoted to music and 4 to the dramatization. 
Time is allowed at the beginning and end for local announcement of the 
using bank or banks and specimen announcements are supplied to aid users 
in preparing their announcements. 

The programs were built by the National Broadcasting Co., whose 
writers, in cooperation with the staff of the American Bankers Association, 
created the dramatized stories illustrative of banking. The recordings were 
made by the Radio Corporation of America, which is an affiliate of N. B. C. 


ee 


Robert M. Hutchins Resigns as Public Representative 
on New York Stock siaaten Board—Action Fol- 
lows Governors’ Refusal to Inquire Further into 
Whitney Case 

Robert M. Hutchins, one of the three representatives of 
the public on the Board of Governors of the New York 

Stock Exchange, resigned on Dec. 17 in protest against the 

Board’s decision that no further action in the matter of 

Richard Whitney & Co. be taken by the Exchange. Mr. 

Hutchins, who is President of the University of Chicago, 

stated in his letter of resignation, made public by the Ex- 

change together with a statement issued by President 

William McC. Martin Jr., that the hearings before the 

Securities and Exchange Commission indicated that mem- 

bers of the Exchange or their partners knew of Richard 

Whitney's criminal conduct or of the condition of his firm 

some months before its failure. Since the Board had decided 

to take no action in instituting proceedings.on the question 
of the responsibility of these members, he said, he was 
compelled to resign. Mr. Martin, in his statement, outlined 
the action taken at the Board’s meeting of Dec. 14, at which 
the subject was and “sincere regret’ 
that Mr. Hutchins has resigned. The statement issued by 
Mr. Martin, Dec. 17, incorporating Mr. Hutchins’s letter of 
resignation, follows: . 
the Board of 


The resignation of Robert M. Hutchins as a member of 
Governors 6f the New York Stock Exchange was received today. His 





letter of resignation follows : 
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Dear Mr. Martin: 

As I intimated at the Board meeting yesterday, I must resign as a representative 
of the public on the Board of Governors of the New York Stock Exchange. 

In the hearings before the Securities and Exchange Commission there was evi- 
dence tending to show that members of the Exchange or their partners knew of 
Riehard Whitney's criminal conduct or of the condition of his firm some months 
before its failure. The public interest, the good name fo the Exchange, and the 
good name of the members referred to all require the Board of Governors to institute 
proceedings in which the question of the responsibility of these members may finally 
be disposed of. The decision of the Board yesterday to take no action compels me 
to present my resignation. 

Very truly yours, 
ROBERT M. HUTCHINS. 

The subject referred to in the letter from Mr. Hutchins came up for 
discussion by the Board. of Governors at its regular meeting on Wednesday, 
Dec. 14. The Board of Governors had before it the question of whether 
further action in the matter of Richard Whitney & Co. was warranted. 
Twenty-nine of the 32 members of the Board were present, including the 
Chairman of the Board and the President. There was no necessity of 
duplicating the complete record with respect to the question before the 
Board which the Securities and Exchange Commission had established in 
its exhaustive investigation into the corcumstances surrounding the failure 
of Richard Whitney & Co., and which circumstances resulted in the 
expulsion of Richard Whitney as a member of the Exchange. 

There was a full and free discussion of the question, with each member 
of the Board participating and expressing his considered judgment on the 
basis of the record. 

The decision of the Board, by a vote of 27 to 1, and with the Chairman, 
who did not vote, expressing his agreement with the majority view, was 
that no further action in the matter should be taken by the Exchange. 

It is a matter of sincere regret to me, and will be, I am sure, to the 
other members of the Board, that Mr. Hutchins has resigned and has not 
seen fit to accept the judgment of the Board, including that of the two 
other public representatives, Robert E. Wood and Carle C. Conway. 


Mr. Hutchins was elected to the Board on Sept. 28 with 
Carle C. Conway and Robert E. Wood as representatives 
of the public to serve until the next annual election, as 
was reported in these columns of Oct. 1, page 2029. 

The SEC report, referred to above, was given in our 
issue of Nov. 5, page 2806. 


ti. 
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Members of 1939 Nominating Committee of New York 
Stock Exchange Named—Election to Be Held Jan. 9 


The Nominating Committee of the New York Stock Ex- 
change on Dec. 19 reported the following nominees for 
members of the Nominating Committee for 1939. The elec- 
tion of members of the Nominating Committee will be held 


on Jan. 9, 1939: 

Four Members of the Exchange: 

William Shippen Davis, C. F. Neilson & Co. 
Walter M. Giblin, Paul H. Davis & Co. 
Ernest L. Jones, Pyne, Kendall & Hollister. 
Walter W. stokes Jr., Stokes, Hoyt & Co. 

Two allied members or non-members of the Exchange residing in the 
Metropolitan area of the City of New York who are general or 
limited partners in member firms engaged in a business involving 
direct contact with the public: 

Leonard A. Hockstader, L. F. Rothschild & Co. 
John G. Winchester, Gammack & Co. 


One member or allied member or non-mémber of the Exchange residing 
outside of said metropolitan area who is a general or limited partner 
in a member firm engaged in a business involving direct contact 
with the public: 

Charles W. Baker Jr., Laird, Bissell & Meeds. 
The annual election of officers and Governors of the Ex- 

change will be held on May 8, 19389. 

A reference to the final meeting for the suggestion of 
names for members of the committee was given in these 

columns of Dec. 3, page 3396. 
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Miss M. W. Dewson Resigns as Member of Social Security 
Board—President Roosevelt Appoints Mrs. E. 
Woodward as Successor 

President Roosevelt announced on Dec. 20 the resigna- 
tion of Miss Mary W. Dewson as a member of the Social 

Security Board and the appointment of Mrs. Ellen Wood- 

ward as her successor. Miss Dewson gave as her reason 

for resigning the condition of her health. In accepting 
the resignation “with great reluctance and regret,” Presi- 
dent Roosevelt praised Miss Dewson for her assistance in 
administering the Social Security Act and for planning 
further development of unemployment insurance and old-age 
assistance. Mrs. Woodward, the new member of the Board, 
was formerly director of the women’s and professional 
activities of the Works Progress Administration. 

— 





President Roosevelt Appoints Harry L. Hopkins as 
Secretary of Commerce 
Harry L. Hopkins, Administrator of the Works Progress 
Administration, was appointed - yom: | of Commerce yes- 
terday (Dec. 23) by President Roosevelt to sueceed Daniel 
C. Roper, who resigned. At the same time the President 
designated Col. Francis C. m as Acting WPA 
Administrator to succeed Mr. Hopkins, and appointed 
Aubrey Williams as National Youth Administrator. Col. 
Harrington was an Assistant WPA Administrator and Mr. 
Williams a Deputy WPA Administrator. The resignation 
of Mr. Roper was reported in these columns of last week, 
page 3703. 
—_—— @——— 


Caskie Elected New Chairman of ICC 
Commissioner Marion M. Caskie of the Interstate Com- 
merce Commission will become Chairman of the Commission, 
succeeding Commissioner Walter M. W. Splawn, on Jan. 1, 
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it was announced on Dec. 19. The members of the Com- 
Mission serve as chairman on an annual basis by rotation. 

Commissioner Caskie, a native of Virginia, came to the 
Commission in 1935 after considerable transportation ex- 
perience in the South. He had been an official of the South- 
ern Traffic League, the National Industrial Traffic League, 
Southern Traffic Assistant to the Federal Coordinator of 
Transportation and General + mer of the State Docks 
and Terminal Railway at Mobile, Ala. At the age of 16 he 
—— — service of the Southern Railway as an <Ac- 
countant. 


- 
ee 





New York Curb Exchange Members Approve Amend- 
__ments to Increase Associate Membership 
“The membership of the New York Curb Exchange has 
approved amendments of the Constitution providing for 
the broadening of the associate membership base by a vote 
of 331 for the amendments and 10 against them, it was 
announced Dec. 16. A total of 344 ballots were cast but 3 
were defective. The amendments become effective Dec. 21. 


Reference to the edopson of the amendments by the 
ov. 30 was made in our issue of 


Board of Governors on 
Dee. 3, page 3384. 





_ 


C. A. Mackay Nominated to Serve Fifth Term as Presi- 
dent of New York Coffee & Sugar Exchange 

Shandler A. Mackay was nominated on Dee. 22 to serve 
a fifth term as President of the New York Coffee & Sugar 
Exchange, and, if elected, will become the first fifth-term 
President since 1911. W. W. Pinney, this year’s Treasurer, 
was nominated as Vice-President and Richard L. Lamborn 
for the post of Treasurer. Messrs. Herbert G. Bell, Wm. F. 
Prescott, Walter W. Voelbel and Wm. B. Craig were new 
nominees to the Board of Managers, while Messrs. Frank G. 
Henderson, F. R. Horne and A. M. Walbridge were nomi- 
nated for another two year term. The Nominating Com- 
mittee for 1940 will consist of Frank C. Lowry, Chairman 
F. Shelton Farr, S. T. Hubbard Jr., Walter D. Stuart and 
Leon Israel. The election of officers will be held at the 
Exchange, Jan. 19. 


ITEMSEABOUT_ BANKS, TRUST COMPANIES, &c. 


angements were completed Dec. 21, for the sale of a 
membership in the Chicago Stock Exchange at $2,200, up 
$200 over the last sale. 

—_@—_- 


The Board of Trustees of Central Hanover Bank and 
Trust Company of New York announced the appointment 
of E. Sherman Adams, as Assistant Secretary, and Clinton 
W. Schelling, as Assistant Treasurer. 

——_e——_ 

Guaranty Trust Company of New York announces the . 
appointment of Alphonse J. Leveque as an Assistant 
Treasurer. 








—_——_oe——_ 

William J. Rahill was on Dec. 22 elected an Assistant 
President of the Chemical Bank & Trust Co. of New York. 
Mr. Rahill was uated from Princeton University in the 
Class of 1917. 6 was gS a member of the official 
staff of the Chemical Bank & Trust Co., resigningin 1931 
ga t the Presidency of the Louisville Trust Co., Louis- 
ville, : 

y india: 

Manufacturers Trust Co. of New York announces the 
following promotions: Arthur E. Boyd, Empire State office, 
from Assistant Vice-President to Vice-President; Joseph T. 
Reisler, Investment Advisory Division, from Assistant Vice- 
President to Vice-President; Adolph dig 4 Brownsville 
office, from Assistant Secretary to Assistant Vice-President; 
Henry A. Frey, Real Estate Division, from Assistant Secre- 
tary to Assistant Vice-President; Richard P. Wilson, Credit 
Department, from Assistant Secretary to Assistant Vice- 
President; George F. Chichester, Investment Ad 
Division, to Assistant Vice-President; G. Butler Sherwell, 
Foreign Representative, to Assistant Vice-President. 

—e——_ 
” John E. Freeman, Vice-President of The Bank for Savings, 
of New York, was the guest of honor at a luncheon given on 
Saturday, Dee. 17, by the officers of the bank on the occasion 
of his retirement after 37 years of service with the institution. 
Mr. Freeman became associated with the bank in 1902, was 
appoiased Assistant Secretary in 1921, Secretary in 1927, 
and Vice-President in 1931. : 

—_—— Oo 

Continuance of the increase recorded over recent years in 
the number of accounts and in total deposits in the Christmas 
ORR a pat er ghey 

t open ub. ng to Ri . 
Brennan, President. In 1938, almost $250,000 was dis- 
tributed to 5,853 members of the club, as com with 
$216,000 to 5,139 members in 1937 and $198,000 distributed 
to 4,758 members in 1936. - : 

: An teshda 

Net profits of $1,602,835.87 for the year ending Nov. 30, 
1988, are reported by the Girard Trust Co. of Philadelphia. 
Out of this sum $1,400,000 was paid to shareholders during 
the year in four quarterly dividends, two of $400,000 each 
and two of $300,000 each. At the end of the year the 
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undivided profits account stood at $1,274,681, and securities 
are now quoted at more than $2,000; in excess of the book 
values. Albert A. Jackson, President of the company, in 
his remarks to the shareholders, stated that there had been 
no change in the conditions to which he called attention in 
his report of last year, viz., difficulty of employing money 
at remunerative rates, constantly mounting taxes, and dis- 
couraging outlook for satisfactory earnings until the general 
business of the country should emerge from the depression 
that had been existing for some years. AS a consequence, 
the dividends of July and October were reduced to T5c. 
from the $1 per share paid quarterly since 1923. At the 
same time Mr. Jackson announced his retirement as 
President of the company to become Chairman of the 
Board, and that the Managers had elected James E. Gowen 
as his successor in office. Quoting from his report, he 
said, in part: 

In June last I completed my forty-ninth year in the service of this 
company, for the last 10 of which I have been its President. It seemed 
to me that wisdom dictated that a younger man should succeed me in 
that office. . . . 

The Board has chosen James E. Gowen as President of the company, 
effective at such early day as he may appoint. A member of the Board 
for the past five years, he brings to the presidency a legally trained mind, 
a balanced judgment, the energy of youth, a familiarity with banking 
problems, and a goodly heritage. I bespeak for him a warm welcome to 
his new office. 

The Board has done me the honor to elect me as its Chairman, effective 
simultaneously with the taking of the office of President by my successor, 
for that purpose reviving the position of Chairman of the Board which 
had been discontinued at the death of Effingham B. Morris. 

——_-@-—_—— 


It has been announced that control and ownership of 
substantially all of the stock of the Banca Commerciale 
Italiana Trust Co. of Philadelphia, Pa., has been acquired 
by the Liberty Title & Trust Co. of that city, an institution 
which was established over 50 years ago. The former, it is 
planned, will in the near future be merged into the Liberty 
Title & Trust Co., which contemplates operating a branch 
office at the Italian Trust Co.’s former headquarters. The 
personnel has been invited to join the successor institution. 

——e——_- 

The Millikin National Bank of Decatur, IIl., and its 
affiliated institution, the Millikin Trust Co., announce the 
death on Nov. 27 of Jerome Puch Gorin, an officer and a 

i in both institutions. The deceased banker was a 
Vice-President of the Millikin National Bank and President 
of the Millikin Trust Co. 

—e-— 
The Anglo California National Bank of San Francisco 
plans on Dec. 18 for increasing its capital stock 
through sale to the Reconstruction Finance Corporation of 
’ 000 in new preferred stock, it is learned from Asso- 
- Giated Press advices from that city on the date named, 
which quoted the bank’s announcement in part as follows: 

“The RFC has agreed to buy the new preferred stock for $20,000,000 
cash bearing a dividend rate of 3 to 3%%. On the price which it pays 
for it, the stock is to be retired at this price over a period of years out of 
earnings. The added capital will put the bank in an unusually strong 
capital and liquid position, and enable it to complete negotiations for the 
purchase of the remaining six banks controlled by the Anglo National 


8 


“The bank has deposits in excess of $200,000,000.” 
ee eae 


The annual statement of the Royal Bank of Canada (head 
office Montreal) was released this week and makes a very 
satisfac showing. The report, which covers the fiscal 

ear en Nov. 30, 1938, shows net profits, after providing 
or Dominion and Provincial taxes and appropriations to 
contingency reserves, of $3,696,234 (as co with 
$3,711,380 in the previous year), which when added to 
hatnght foswend trem ¢ precoding year ‘made $6,021,410 
forward from Dp year, e $6,021, 

available for distribution. Out of this amount the following 
allocations were made: $2,800,000 to four quarterly 
dividends at the rate of 8% per annum; $300, 
to pension fund, and 
account, leaving a balance of $2,721,410 to be carried for- 
ward to the current fiscal ofit and loss account (as 
otal assets of the institu- 
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Dee. 7, 1937) made £101,424 available for distribution. 
Out of this sum £20,000 was added to contingencies account 
and £81,424 carried forward to the present year’s profit and 
loss account. The bank’s total resources are given as £6,- 
607,541 and current, deposit and other accounts, including 
provision for contingencies, and for bad and doubtful debts, 
as £2,464,730. The paid-up capital of the institution is 
£2,000,000 and its reserve fund £100,000. Arthur C. D. 
Gairdner is Chairman of the Board. The report further says: 

As a result of conditions ruling in several of the countries in which the 
bank has done business some of the assets of the bank have become 
difficult of immediate realization. Arrangements have therefore been 
made for the provision of a deferred deposit of sufficient amount, to- 
gether with the liquid assets, to cover the existing liabilities of the 
bank to its creditors and depositors. 

—_e——_ 


The New York State Banking Department on Dec. 2 
issued a license to Barelays Bank (Dominion, Colonial and 
Overseas), London, England, to maintain an agency at The 
United Kingdom Government Pavillion, orld’s Fair 
Grounds, Flushing, N. Y., it is learned from the Banknig 
Department’s ‘““Weekly Bulletin” of Dec. 9. 


—e—_ 


We are in receipt of the annual report of the National 
Bank of Seotland, Ltd. (head office Edinburgh) covering the 
year ended Oct. 31, 1938. The report, which was presented 
to the shareholders at their annual general meeting on Dec. 
15, shows net profits, after deducting expenses of manage- 
ment at head office, London office, and 190 branches and 
sub-offices, allowing for rebate, interest, &c., and after 
making provision for all bad and doubtful debts, of £292,639. 
To this sum was added £88,077, representing balance brought 
forward from the preceding fiscal year, making together 
£380,716 available for distribution, which was allocated as 
follows: £142,100 (after the deduction of ineome taxes 
amounting to £53,900) to pay dividends of 16% per annum 
on the consolidated capital stock and of 5% per annum on 
the “‘A’’ stock; £20,000 added to the reserve fund; £50,000 
added to investment reserve fund; £25,000 applied to 
heritable property account; £50,000 contributed to officers’ 

nsion scheme; and £5,000 to staff widows’ fund, leaving a 

alance of £88,616 to be carried forward to the current fiscal 
year’s profit and loss account. 

Total resources of the institution are shown in the state- 
ment as £47,916,996 (as compared with £45,612,342 last 
year), and deposit receipts, savings accounts, current 
accounts, and other creditor balances, as £38,282,424 (as 
against £37 ,002,385 the previous year). The bank’s paid-up 
capital now stands at £1,500,000 (having risen from £1,- 
100,000 a year ago) and the reserve fund at £1,900,000 
(against £1,800,000). Regarding these changes the report 
says: ‘‘During the year the nominal capital of the bank was 
increased to £6,000,000 by the creation of £1,000,000 “A”’ 
stock bearing a maximum rate of dividend of 5%. An issue 
of £400,000 of this stock (fully paid) was heavily over-sub- 
scribed. The premium received, amounting to £80,000, 
has been transferred to the bank’s reserve fund, and, with 
£20,000 applied as above from the profits of the year, brings 
the reserve fund up to £1,900,000, exclusive of £142,100 set 
aside to meet the dividends recommended at this time and 
£88 ,616 carried forward.” The Most Hon. The Marquess of 
Lothian is Governor of the institution; Colonel Sir Donald 
W. Cameron is Deputy Governor and John Taylor Leggat is 
General Manager. 








THE NEW YORK CURB EXCHANGE 


Trading on the New York Curb Exchange has been dull 
with the trend of prices downward during most of the week. 
There have been occasional upward spurts but these were 
generally of short duration and largely to the higher 
petced stocks in the specialties list and to the aircraft shares. 

n the latter group Lockheed Aircraft and Bell Aircraft were 
the leaders and moved consistently upward establishing new 
tops on more than one occasion. In other sections of the list 
there were occasional periods of irregularity with a tendency 
toward lower levels. F ¢ 

Fractionai declines were apparent all along the line d 
the brief session on Saturday. Some gains were registe 
among the market leaders, ially in the aircraft stocks 
which prey moved against the trend. Lockheed Aircraft 
and Bell Aircraft were in demand and again lifted their 
tops. Some of the ialties were slightly higher and Con- 

i Gas of Baltimore moved ahead 1 point to 71. Profit 
taking was in evidence from time to time but it was confined 
largely to the market leaders. The ay nid 


proximately 124,000 shares with 309 issues traded in. 
these 83 closed on the side of the advance, 117 declined and 
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134 points to 60; Mead Johnson, 1% points to 127; Cities 
Service pref., 234 points to 4634; and Chesebrough Manu- 
facturing Co., 434 points to 12434. 

Narrow price movements and quiet trading were the chief 
characteristics of the curb mandions dealings on Tuesday. 
Stocks were irregular and moved backward and forward 
closing with advances and declines about evenly divided. In 
the higher priced group the changes were somewhat more 
pronounced, Aluminum Co. of America dippig 134 points 
to 125%, Bell Telephone of Canada, 1% points to 162; Great 
Atlantic & Pacific Tea Co. n. v. stock, 1 point to 68; Jersey 
Central Power & Light 6% pref., 24% points to 76; Royal 
Typewriter, 344 points to 72%; and Colt’s Patent Fire 
Arms, 144 points to 91. Aireraft stocks continued to move 
forward as Lockheed added 1%4 points to its previous top. 

Lower prices again prevailed on the New York Curb Ex- 
change on Wedesday although the downward changes were 
generally unimportant. There were occasional strong spots 
seattered through the list but these were confined to a few 
high priced specialties and to the aircraft stocks which con- 
tinued to add fresh gains to their previous advances. The 
transfers were at their top for the week the total sales reach- 
ing 260,050 shares with 454 issues traded in. These included 
104 on the side of the advance, 217 declines and 133 un- 
ehanged. The strong spots were Bell Tel. of Canada, 3 
points to 165; Singer Manufacturing Co., 1 point to 211; and 
Toledo Edison 7 pref., 2 points to 111. 

Realizing among the aviation stocks was apparent during 
the early trading on Thursday, and while a fairly large 
section of the list turned toward lower levels, the brisk rally 
in the closing hour cancelled a part of the early losses among 
the shares in the higher brackets. In the specialties group a 
number of the recent trading favorites gave ground, Colt’s 
Patent Fire Arms dipping to 8834 at its low for the day; 
Childs Co. pref. was down 1% points and Brown Co. pref. 
slip back 15 points. Axton Fisher A was off a point, 
Lockheed Aircraft declined 1 point to 3434 and Beil Aircraft 
1 point to 33%%. 

Prices were moderately higher on Friday, and while there 
were a number of declines among the trading favorites, the 
list, as a whole, was stronger and the volume of sales climbed 
to a higher level. Aircraft shares again turned upward, Beli 
Aireraft working forward 25% points to 36, followed by Lock- 
heed Aircraft with 1 point to 3534. Public utilities were 
stronger and there was a brisk demand for industrial special- 
ties at higher levels. As compared with Friday of last week 
the range of prices was generally lower, Aluminum Co. of 
America closing last night at 126%, against 12814 on Friday 
a week ago; Aluminium Ltd. at 1384, against 140; American 
Gas & Electrie at 314, against 3254; Carrier Corp. at 18%, 
against 20; Creole Petroleum at 2234, inst 231%; Electric 
Bond & Share at 9%, against 1044; Humble Oil (new) at 
6814, against 6814; Lake Shore Mines at 475%, against 4814, 
and Standard Oil of Kentucky at 17, against 174. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
Dec. 23, 1938 Shares) Domestic | Government | Corporate Total 
Saturday _____._.-- 123,590 $789,000 $19,000 $4,000) $812,000 
Do ch cuabon es 219,704; 1,132,000 36,000 16,000} 1,184,000 
id solic 2 Se, 230,475] 1,465,000 37,000 14,000} 1,516,000 
Wednesday ___.__-_- 256,655; 1,210,000 47,000 18,000} 1,275,000 
Thursday .___._.____ 261,060} 1,335,000 36,000 32,000] 1,403,000 
Pree 23S Sot ict 269,955; 1,181,000 27,000 9,000} 1,217,000 
Total 1,361,439; 7,112,000!. 262,000 93,000! 7,407,000 
Salée at Week Ended Dec. 23 Jan. 1 to Dec. 23 
New York Curd 
1938 | 1937 1938 | 1937 
era: of shares _ 1,361,43 1,275,566 47,729,611 102,407 ,412 
Domestie___.___.__-- $7,112, $6,572,000} $344,899, $413,880,000 
Foreign government - - - 202, 336 ,000} 7,187, 12,387, 
Foreign corporate. -____ 93,000 135,000 6,465,000 9,741,000 
a rae $7,407,000! $7,043,000! $358,.551,000'  $436,008,000 














CURRENT NOTICES 





—The business recovery may be expected to develop renewed energy 
early in 1939, unless events in Europe move from bad to worse, in the 
opinion of the New York Stock Exchange firm of Estabrook & Co., as 
expressed in the current issue of their ‘‘Review.”’ 

November was the best month of 1938 from a business standpoint, ac- 
cording to the firm, which declares that the present pause in the forward 
recovery march need not be regarded with undue apprehension, since 
industrial activity normally tapers off in December for year-end inventory 
reasons. 

“The supply of bank credit at low rates is almost without precedent,” 
says the ‘‘Review.”” ‘The fact that no big speculative advances have 





FOREIGN EXCHANGE RATES 
Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
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cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
DEC. 17, 1938 TO DEC. 23, 1938, INCLUSIVE 






































Noon Buying Rate for Cable Transfers in New York 
Value in Untted States Money 
Dec. 17 , Dec.19} Dec. 20 Dec. 21 | Dec. 22 , Dec. 23 
> $ $ $ £ $ 
-168377 | .168390 | .168486 | .168531 | .168616 | .168480 
.012325*| .012325*| .012325*| .012325*| .012325+*| .012325* 
.034212 | .034215 | .034229 | .034229 | .034235 | .034266 
.208600 | .208661 | .208290 | .208018 | .208307 | -208209 
4.674375 |4.674444 |4.666250 |4.660486 |4.667083 |4.665277 
.020550 | .020590 | .020568 | .020495 | .020555 | .020510 
.026320 | .026330 | .026306 | .026306 | .026346 | .026336 
400968 | .400912 | .400887 | .400883 | .400875 | .400866 
.008555*| .008564*| .008564*| .008548*| .008541*| .008533* 
.196375*| .196375*| .196375*| .196375*| .196375*| .196375* 
.052608 | .052610 | .052603 | .052603 | .052603 | .052600 
543444 | .543411 | .543455 | .543302 | .543427 | .543356 
.234812 | .234880 | .234437 | .234143 | .234453 | .234390 
.188875 | .188825 | .188850 188925 188975 | .188925 
.042506 | .042425 | .042400 | .042368 | .042409 | .042378 
.007328*| .007316*| .007307*| .007307*| .007307*| .007314* 
.049740*| .048425*| .049500*| .049740*| .049740*| .049740* 
.240628 .240713 | .240287 | .239956 | .240256 .240193 
226190 | .226205 | .226063 | .225805 | .225788 | .225775 
.022800 | .022750 | .022800 | .022800 .022737 
.167500*| .167291*| .167083*| .167500*| .168333*| .169166* 
.167500*| .167291*| .167083*| .167500*| .168333*| .169166* 
.160937*| .161093*| .161562*| .163437*| .165000*| .165625* 
.170937*| .170312*| .170781*| .170625*! .172187*| .172812* 
291906 | .291875 .291906 | .291156 .291718 | .291437 
348993 | .349064 348431 | .347806 ) .348303 | .348264 
272387 | .272485 | .271907 | .271632 | .271934 | .271921 
543062 | .543625 542750 | .541937 | .542750 | .642500 
Australia. pound . [3.725000 {3.726171 |'3.721015 |3.712916 (3.716406 13.714062 
bas 1 verngy pound |3.744125*|3.740937*,3.734625*|3.729000*|3.734875*|3.733500* 
South Africa. pound_|4.627916 |4.627875 |4.620104 |4.612000 |4.620875 |4.617625 
North America — 
Canada, dollar. ....- 990175 | .990585 | .990136 | .989628 | .990175 | .990000 
Ouba, peso......... .999333 | .999333 | .999333 | .999333 | .999333 | .999333 
Mexico, peso..._..- 199920*| .199433*| .200720*| .200720*| .200520*| .200520* 
’d, doliar.| .987968 | .988125 | .987734 | .987187 | .987734 | .987500 
South America— 
. DesO..... 311545*| .311637*| .311268*| .310650*| .311062*| .311025* 
Brasil, milreis__-_... .058600*| .058600*| .058600*| .058600*| .058600*| .058600* 
Chile, peso—official.| .051766*| .051833*| .051733*| .051733*| .051733*| .051733* 
- “ export.) .040000*| .040000*| .040000*| . *| 040000*) . * 
Colombia, peso..... .569840*| .569840*| .569840*| .569840*| .569840*| .569840* 
Uruguay. pewo.._... .614983*] .615042*| .614482*| .613877*! .614360*! .614355* 
* Nominal rate 








COURSE OF BANK CLEARINGS 
Bank clearings this week will show an increase com 


with a year . Preliminary figures compiled by us 
upon tele ohio advices from the chief cities of country 


indicate that for the week ended today Be on Dec. 24) 
bank clearings from all cities of the United States from which 
it is possible to obtain weekly clearings will be 26.3% above 
those for the corresponding week last year. Our pre 

total stands at $6,704,749,718, against $5,308,446,750 for 
the same week in 1937. At this center there is a gain for the 
week ended Friday of 6.3%. Our comparative summary 
for the week follows: 


























Clearings—Returns by Telegraph Per 

Week Ending Dec. 24 1938 1937 Cent 
Mart Matis: siiinticcctintisndoanihia $3,292,538,521 | $3,097,200,201 +6.3 
CNR, cncctin caddnsdccnbidtannnsmeetis ,992,040 264,212,445 +1.4 
Philadelphia..............-.....---- 339,000,000 325,000,000 +4.3 
DDO «621s dcin dhenendiieonsne 197,346,534 176,630,138 | +11.7 
Hanses City .oiicncdccccccctcsoccenss 81,745,385 83,625,190 | —2,2 
06s: RE nc sdcintdivéersdtetiewcand 77,900,000 76,900,000 +1.3 
San Francisco...............-------- 128,309,000 136,972,000 | —6.3 
PRE. . = cinintidinnecnéns obqudiabhe 114,971,549 112,710,597 +2.0 
Fide 2 teivstingdentieddehaendnet 88,435,293 82,055,031 +7.8 
OUEAOE. .. « sitinitdniianacisesnnastis 84,036,008 85,747,700 | —2.0 
I aichipeinrininatiahimmmndanqaciinnie 63,099,387 57,043,814 | +10.6 
Eleven cities, five days...........-.. $4,735,373,717 | $4,498,106,116 +5.2 
Other cities, five days.............-.- 851,917,715 340, +5,1 
Total all cities, five days.......-.... $5,587,291,432 | $5,308,446,750 +53 
All cities, one day ..........-.----..- 1,117,458 ,286 HOLIDA lay 
Total all cities for week. .......-..-- $6,704,749,718 $5,308,446,750 | +26.3 





Complete and exact details for the week covered by the 
oregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends toda 
(Saturday) and the Saturday fi will not be available 
until noon today. Accordi , in the above the last day of 
the week in all cases has to be estimated. 

In the elaborate detailed statements, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 17. 
For that week there was an increase of 5.6%, the te 
of gts for the whole country having amoun to 
$7 ,507 595,236, inst $7,106,387, in the same week in 
1937. Outside of this city there was an increase of 0.9%, 
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the bank clearings at this center having recorded a gain of 


8.9%. We group the cities according to the Federal Reserve 
districts in which they are located, and from this it appears 
that in the New York Reserve District (including this city) 
there is an increase of 8.4%, in the Boston Reserve District 
of 0.1% and in the Philadelphia Reserve District of 3.3%. 
In the Cleveland Reserve District the totals show a loss of 
2.3% and in the Richmond Reserve District of 3.7%, but 
in the Atlanta Reserve District the totals show a gain of 
2.5%. Inthe Chicago Reserve District the totals are larger 
by 7.3% and in the St. Louis Reserve District by 6.7%, but 
in the Minneapolis Reserve District the totals are smaller 
by 1.6%. The Kansas City Reserve District registers an 
improvement of 2.1%, but the Dallas Reserve District re- 
cords a falling off of 2.3% and the San Francisco Reserve 


District of 6.2%. 
In the following we furnish a summary by Federal Reserve 


districts: 
SUMMARY OF BANK CLEARINGS 






































ine.or 
Week End. Dec. 17, 1938 1938 1938 Dec. 1936 1935 
Federal Reserve Dists $ t q s b I 
Boston... .12 citier 291,020,505} 293,866,040) +0.1 355,914,095 308,969,414 
2nd New York.13 ” 4,731,400,763| 4,365,382,006] +-8.4| 5,812,140,823| 4,365,822,877 
8rd PhiladelphialO 445,520,334 431,774,129] +-3.2| 610,726,763 393,684,566 
4th Cleveland... 5 “ 342,572,208 360,562,775| —2.3 399,070,727 278,860,511 
6th Richmond. 6 “ 155,086,336 161,001,188} —3.7 172,763,341 129,684,302 
6th Atlanta....10 “* 181,391,385 176,954,223) +2.5 184,460,170 148,825,145 
7th Chicago .. 18 581,995,965: 512,632,706] +-7.3 628,287,099 472,259,994 
8th St.Louis... 4 165,920,965 155,512,526} +6.7 126,905,238 147,831,070 
9th Minneapolis 7 110,662,698 112,509,455] —1.6 127,042,252 100,094,586 
10th KansasCity10 “ | 145,577,747 142,629,852) +2.1 162,959,064 143,679,395 
lith Dallas _.... . 78,298,421 80,121,367} —2.3 77,760,811 67,623,880 
12thSan Fran..il “ 275,168,910 293,411.077| —6.2 309,472,598 250,007 ,856 
Total...... 112 citie~| 7.507,595,236| 7,106,387,344] +-5.6] .8,927,522,981| 6,808,343,596 
Outside N. Y. City.._. 2,901,117,02 | 2,878,377,856| +-0.9| 3,294,293,698! 2,565,541,349 
Canada ........32 cities 209,231,317 349,219,461) —115 345,110,107 367 363.973 





_ We now add our detailed statement showing last week’s 
figures for each city separately for the four years: 



























































Week Ended Dec. 17 
Clearings at— 
Inc. or 
19328 1937 Dec. 1936 1935 
~ % $ $ 
First Federal |Reserve Dist! rict—Boston|— 

Me.—Bangor.... 786 610,059} +3.1 677,834 545,716 
Portland... ..- 2,166,644 2,069,116) +4.7 2,420,092 2,064,327 

Mass .— Boston 251,071,688} 252,065,507} —0.4| 310,411,756] 271,981,399 
Fall River. -.-. 826,228 741,420) +11.4 886,406 667, 
Lowell. .....-.. 535,334 492,832| +8.6 420,093 435,969 
New Bedford_- 883 ,018 863,310} +2.3 995,851 787,875 
Springfield . . .- 3,807,451 3,605,902} +56 3,612,876 2,839,956 
Worcester... __ 2,256,138 2,255,859) +0.1 2,375,355 1,402,098 

Conn.— Hartford 12,711,991 13,406,023; —5.2 14,259,954 14,417,415 
New Haven... 4,968,868 4,217,094) +17.8 4,638,973 3,706,480 

R.1.—Providence 13, ,600 13,029,200} +3.6 13,951,200 9,862,200 

N.H.—Manches'r ,759 509,718) +29.6 1,263,705 1,258,271 
Total (12 cities)| 294,020,505) 293,866,040} +0.1| 355,914,095) 309,969,414 
Second Federa/|! Reserve Di|strict—New | York— 

N. Y.—Albany. 11,789,140 13,725,229) —14.1 12,678,785 7,943,059 
Binghamton. .. 1,674,400 1,118,088} +49.8 1,388,302 1,062,503 
Buffalo. ...... 37,000,000 37,600,000} —1.3 44,700,000 33,900,000 
Elmira... ._- 557,165 541,123) +3.0 697,583 625,123 
Jamestown... 873,466 897,301} —2.7 889,009 506,442 
New York - - _ ./4,603,478,212|4,228,009,488| +8.9/5,633,229,283/4,242,802,247 
Rochester __.._ 8,144,575 9,174,488) —11.2 8,321,185 8,102,386 

Syracuse... ..- 4,937 ,026 ,606,593; +7.2 4,718,850 3,887,457 
Westchester Co 3,729,221 3,860,707} —3.4 2,940,421 2,702,982 

Conn.—Stamford 3 666,264 4,583,533) —20.0 4,546,171 3,344,225 

N. J.—Montelair 588, 446,442) +31.8 463 ,251 350, 
Newark.______ 23,328,220 21,421,250} +8.9 27,444,617 19,905,672 
Northern N. J. 31,634,842 89,497,764| —19.9 70,123,366 40,690,781 
Total (13 cities) |4,731,400,763 4,365,382,006) +8.4|5,812,140,823|4,365,822,877 
hird Federal| Reserve Dis| trict — Phila|del phija— 

Pa.—Altoona_... 463 ,564 464,156; —0. 509,370 435,780 
Bethie Se 489,559 429,581; +14.0 600, 652,622 
Chester_...... 399,607 376,392| +6.2 348,599 ,370 
Lancaster _____ 1,638,545 1,973,259} —17.0 1,699,561 
Philadelphia___| 430,000, 416,000, +3.4| 493,000,000 
Reading_____. 1,531,051 1,639,435, —6.6 1,414,282 
Scranton... ___ 2,954,307 3,316,300) —10.9 3,374,274 
Wilkes-Barre _ 1,228,836 886,531) +38.6 1,269,081 
2, RR 1,562,265 1,847,075) —15.4 1,896,596 

N. J.—Trenton__ 5,252,600 ,841,400|} +8.5 6,615,000 
Total (10 cities)| 445,520,334) 431,774,129} +3.2| 510,726,763 
Fourth Feder/al P.eserve D|istrict—Clev|eland — 

Ohio—Canton _ .. x x x x 
Cinei -..-| _69,955,795| 65,788,457| +6.3| 73,209,004 
Cleveland. ___. 109,477,839} 113,060,340| 3.2} 120,147,674 
Columbus. .___ 15,728,100} 13,055,300) +20.5| 17,399,900 
Mansfield. .___ 1,799,499 1,712,670, +65.1 2,429,430 
Youngstown. _ x x x x 

Pa.—Pittsburgh _| 145,610,975| 156,946,008} —7.2| 185,884,629 
Total (5 cities)_| 342,572,208] 350,562,775| —2.3| 399,070,727 
Fifth Federal | Reserve Dist|rict— R.ichm|ond— 

W.Va.—Hunt’ton 435,841 372,784) +16.9 oe 

Va.—Norfolk____ 2,882, 3,257,000} —11.5 3,656,000 

md_...| 45,631,172) 46,616,055) —2.1| 49,223,554 

8. C.—Charleston 427,772 ,375,389| +3.8| — 1,278,493 

Md.—Baltimore 78,592,482) 84,712,814 ra 92,685,334 

D. C.—Wash’g'n| 26,097,06 24,667,146) +5.8|  25,500,1 
Total (6 cities) _| 155,066,336) 161,001,188} —3.7| 172,763,341 

Dist |rict— Atiant|a— 
6,211, —3.7 
19,953,573) +12.9 
,300, +3.4 
1,273,102} +4.2 
1,050,745) +6.4 
7,330, 8 17 
21,427, +139 1 . 
1,720, +8 1, 
x x x 
166, —~11.8 112,029 
44,521,461 —4.9 790 . 33,967,867 
Total (10 clties)| 181,391,385, 176,954,223| +25] 184.460,170| 148,825,145 














































































































Chronicle Dec. 24, 1938 
Week Ended Dec. 17 
Clearings ar— 
Inc. or 
1938 1937 Dec. 1936 1935 
$ 3 % $ 3 
Seventh Feder\al Reserve D/istrict —-Chi| cago— 

Mich.—Ann Arbor 419,337 451,681} —7.2 485,583 476,587 
Detroit... .-- 112,533,847| 123,267,238| -—8.7| 147,223,796 99,356,150 
Grand Rapids_ 3,205,575 3,446,240| —7.0 4,223,572 2,762,459 
Lansing_.._.-- 1,611,794 2,056 ,464| —21.6 2,047,557 1,429,326 

Ind.—Ft. Wayne 1,091,297 1,243,751} —12.2 1,315,466 942,533 
Indianapolis. _- 22,658,000} 20,226,000} +12.0 21,023,000 14,487,000 
South Bend __- 2,027,599 1,463,052} +38.6 1,882,997 1,232,109 
Terre Haute - _- 5,301,684 5,758,252} —7.9 6,196,621 5,047,817 

Wis.— Milwaukee 22,827,609 24,642,389| —7.4 24,219,127 18,355,036 

Ia.—Ced. Rapids 1,224,631 1,229,508} —0.4 1,169,055 1,047,717 
Des Moines. .- 10,349,133 8,722,734) +18.6 10,180,344 8,209,504 
Sioux City... 3,635,781 3,416,680; +6.4 3,667 ,553 3,205,172 

lil.—Bloomington 544,085 717,094) —24.1 392,679 296,681 
Chieago.....- 386,444,760| 338,266,615) +14.2| 394,959,943) 309,362,565 
Decatur... _.. 1,043,843 813,627) +28.3 1,162,485 719,256 
Peorila.......- 4,554,208 4,033,460) +12.9 5,209,436 3,493,498 
Rockford... _-. 1,146,755 1,402,498; —18.2 1,523,302 829, 
Springfield. _.- 1,377,026 1,475,423} —6.7 ,583 1,006,718 
Total (18 cities)} 581,996,964) 542,632,706] +7.3| 628,287,099! 472,259,994 
Eighth Federa|! Reserve Dis|irict—St. Lo|uis— 

Mo.—St. Louis..| 100,700,000; 94,100,000} +7.0) 114,100,000 94,300,000 

Ky.—Louisville_. 43 ,080 ,646 37,939,488) +13.6 43,438,156 31,951,221 

Tenn.—Memphis| 21,507,319} 22,959,038) —6.3 28,858,082 21,056,849 

lll.— Jacksonville x x x x x 
Quincy....... 633 ,000 544,000) +16.4 509,000 523 ,000 
Total (4 cities).| 165,920,965) 155,542,526] +6.7| 186,905,238] 147,831,070 
Ninth Federal| Reserve Dis| trict — Minn/eapolis|— 

Minn.—Duluth.- 3,213,416 2,881,837) +11.5 3,722,956 3,129,018 
Minneapolis__- 71,320,113 74,570,488| —4.4 83,465,581 65,724,501 
St. Paul...... 29,203,127} 28,141,536) +3.8| 33,254,753 25,142,844 

N. D.—Fargo-_-. 2,285,043 2,343,882} —2.5 2,174,975 2,007,516 

8. D.—Aberdeen 817,400 737 ,678| +10.8 716,148 804,472 

Mont .—Billings - 740,710 666,897) +11.1 751,496 556,465 
Helena......- 3,082,889 3,167,137| —2.7 2,956,343 2,729,770 
Total (7 cities)_| 110,662,698) 112,509,455) 1.6] 127,042,252} 100,094,586 
Tenth Federai| Reserve Dis|<rict — Kans/as City|— 

Neb.—Fremont..- 89,105 012; —4.2 155,706 157,523 
Hastings_.._.. 121,337 131,701; —7.9 131,807 103 ,473 
Lincoln ....... 3,225,049 3,205,82 +0.6 3,115,477 2,717,133 
Omaha-....... 33,258,788| 32,973,187| +0.9| 36,047,052 33,585,654 

Kan.—Topeka . - 2,107,568 1,727,015| +22.0 2,459,464 1,998,243 
Wichita....... 3,159,658 3,556,097! —11.1 4,532,682 3,515,548 

Mo.—Kan. City 98,757,174 96,286,398} +2.6| 111,452,277 96,985,878 
St. Joseph... 3,261,205 3,255,134, +0.2 ,631,063 3,206,438 

Colo.—Col. Spgs ’ 769 ,677| +25.0 697 ,609 671,533 

i i aiisd wnde 635,939 631,804} +0.7 735,927 737,972 
Totai (10 cities)| 145,577,747| 142,629,852) +2.1| 162,959,064] 143,679,395 
Eleventh Fede|ral Reserve |District—Da|llas— 

Texas—aAustin___ 1,701,869 1,554,024, +9.5 1,312,466 1,167,978 
Dalat iia. 60,490,419; 60,547,481 1 60,110,276 51,835,408 
Fort Worth... 7,703 ,030 8,538,560| —9.8 8,261,814 7,255,029 
Galveston__.__ 3,439,000 4,315,000} —20.3 3,902,000 3,442,000 
Wichita Falis__ 994,435 1,134,509] —12.3 1,077,943 902,933 

La.—-Shreveport- 3,967,668 4,031,793} —1.6 3,116,312 3,020,532 
Total (6 cities) 78,296,421 80,121,367| —2.3 77,780,811 67 ,623 ,880 
Twelfth Feder|al Reserve D\istrict—San| Franc|isco— 

Wash .—Seattle __ 36,809,928) 38,396,437; —4.1 43,974,755 34,965,058 
Spokane... .__. 25,477,400 9,129,000} —40.0 12,306,000 10,070,000 
Yakima....._. 1,041,916 1,098,855, —5.2 1,137,324 921,763 

Ore.— Portland. _ 30,935,451 32,281,674| -—4.2| 36,203,592) 28,741,024 

Utah—S. L. City 18,394,118 19,493,241; —5.6 19,149,404 15,893 ,269 

Calit.—L’g Beach 5,038,500 5,029,742) +0.2 4,991,807 4,060,969 
bs _ SOS 4,534,117 4,313,280} +65.1 4,697,083 3,318,032 
San Francisco 165,147,000) 175,658,000) —6.0} 179,815,000) 144,913,000 
San Jose....__ 3,418,722 3,146,858} +8.6 2,790,441 3,182,808 
Santa Barbara. 1,903,172 2,108,390] —9.7 1,801,426 1,726,268 
Stockton... _.. 2,468,586 2,755,600| —10. 2,605,766 2,215,665 
Total (11 cities)} 275,168,910} 293,411,077) —6.2| 309,472,598) 250,007,856 

Grand total (112 
Cities) ........ 7,507 ,595,236|7,106,387,344| +5.6|/8,927,522,981/6,808,343,596 

Outside New York|2,904,117,024|2,878,377,856| +0.9/3,294,293 ,698/2,565,541,349 

Week Ended Dec. 15 
Clearings at— 
1936 1935 
s $ 
115,034,679} 123,859,202 
108,397,438; 92,771,290 
39,656,997| 68,465,318 
18,121,377 16,639,843 
16,904,950 16,972,571 
4, ,104 4,352,364 
2,353 ,357 2,216,628 
5,154,502 ,823 ,743 
5,223,569 ,928 ,007 
1,578,733 1,695,374 
1,678,189 1,660, 
2,997,263 3,206,701 
4,300,367 4,331,540 
3,964,1 18| 4,484,237 
345,970 323 ,963 
536,766 523 ,853 
1,484,842 1,634,154 
704,687 686,236 
963,416] 1,010,307 
670,062 1,902 
597,163 075 
198 ,362 279,300 
641,263 708 ,882 
618,469) 593 ,339 
1,141,060 1,167,878 
#308, 341,320 
895, 905,014 
523,616 572,486 
682, 794 
506,142 534,657 
954,7: 806 395 











ot 


309,231,317] 349,249,464) —11.5| 345,140,107| 367,363,973 
* Estimated. a Figures not available. 
a The Spo: Clearing declines to continue to report bank clearings for 


Bank branch in 
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THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Dec.17 Dee. i9 Dec.20 Dee. 21 Dec.22 Dec. 23 
Boots Pure Drugs- ---- 39/1% 39/9 38 /1034 + an 38 /10% 
British Amer Tobacco. 98/6 96 /- 95 /- 93 /— 
Cable & Wire ordinary. £36 £35 £34% 34 % £34 
Canadian Marconi---- 4/3 4/6 4/6 4/- 4/6 
Central Min & Invest __ £19\% £19 £19 £18% £18% 
Cons Goldfields of S A. 65/74 65/7% 65/7% 65 /- 65 /— 
ae 8S & Co... 28 /6 8 /- 27/9 27/9 28 /- 
EOE SEE £7% £7% £8 £8 £8 
Distillers oR 90 /- 90 /6 89/3 89 /- 89 /- 
Electric & Musical Ind. 10/9 1l/- 10/6 10/6 11/- 
Ne Ml i cabin oa ae 16/6 16/3 16/- 16/- 16/6 
Gaumont Pictures ord. HOLI- 4/6 4/6 4/6 4/6 4/- 
inh en Sirens het nail DAY 1/3 1/3 1/3 1/3 1/- 
Hudsons Bay Co__--.-- 22/6 22 /- 22/- 21/9 22 /- 
Imp Tob of GB & 1... 129 /6 130 /- 130 /- 128 /- 128 /- 
London Midland Ry---. £13 £13 £12% £12% £12% 
DEGGIE MOE Vs ccigkicoonnt 74/6 75 /- 75 /- 75 /- 75/- 
Rand Mines_-...---... £8 £8% £8 £844 £84 
Beem Bite... oneddcssus £14\% £14% £14% £14% £14 
Roan Antelope Cop M. 16 /- 16 /- 16/9 16/6 16 /- 
Rolis Royce. _..-.....- 109 /- 109 /- 108 /9 109/4% 109/4% 
Royal Duteh Co_--..- £36 % £37 £36% £36% 64 
Shell Transport-_---... £4 £4 £4 £4 £4 
Swedish Mateh B__.-.. 27/9 28 /- 27 /6 28 /- 28 /- 
Unilever Ltd_........ 36 /- 36/3 36 /- 36 /- 36 /- 
United Molasses. .-.-.. 21/6 21/6 21 /- 21/- 21/6 
, ee aren 22 /- 21/10% 21/9 21 /10% 22 /3 
West Witwatersrand 
TRGB - Mice os £6% £6% £644 £6%4 £6% 








THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Dec. 7, 1938. be 


The Bank of England gold reserve against notes amounted to £326,414,831 
on Nov. 30 as compared with £326,414,426 on the previous Wednesday. 

In the House of Commons yesterday it was announced that the fiduciary 
note issue would be raised from £200,000,000 to £230,000,000; this is a 
temporary measure to meet the seasonal demand for currency. In the open 
market about £4,300,000 of bar gold was disposed of at the daily fixing dur- 
ing the week. There was a fair amount of buying,from the Continent, but 
sales were also made from the same quarter and there was, therefore, less 
need for supplies from the official quarter; arbitrage operations bave not been 
much in evidence. 

With the appreciation of sterling against the dollar, the price of gold has 
ruled lower, a sharp decline having been seen from the record high levels 
reached last week. 

Per Fine Ounce 


Quotations: 

DG Maid aiid dn dubia Od ciduie ee OE Re SS 2d Senge ae 148s. 64d 
I a a i 148s. lid 
Bs Birowekew i Seukoesd chs d busd chewed desl ic Su5 148s. 744d 
p ED SERS GRE AN ST. PCY IR SE IOS” ETRE SA 148s. 344d 
BP UNS 4 cates tot a ¢ Aanca no og amuse umnhae en wre ome 148s. 1d 
DO Eid cis eA nisin atid thd bb dnidd Robbed «+ anti’ 148s. 5d. 
FR a OE EE INL LILIA LS ANE Ley REMMI. §. BMF 148s. 5.75d. 


The following were the United Kingdom imports and exports of gold, 
registered from mid-day on the 28th ulto. to mid-day on the 5th inst.: 


Imports Exports 

British South Africa... - £223,951 United States of America £7,559,009 

ritish West Africa. ___- 509,135 Belgium............--.+ ‘387 

British East Africa... -. 16,873 France. ........-..-. wearers 51,679 

ritish India_.......... 165,325 Netherlands._._.....--.-. 105,794 

BOA is, «os ale oo kako tie 5,709 ow sented acaniealimcinbenil ,103 

$y MA po nt peed 3,896 ent ditbnaritens de tenvbin ,906 

«ER are Batt ce ong 5,991 Other countries.......-. 2,150 
Netherlands... ........- 2,018,444 

Switzerland. _...-...... 4 

Other countries_......-- 14,815 

£3 049,095 £8,150,528 


The Southern Rhodesian gold output for October, 1938, amounted to 
69,864 fine ounces as compared with 67,389 fine ounces for September, 
1938 and 68,170 fine ounces for October, 1937. 

SILVER 


The reaction in the dollar-sterling exchange has influenced prices lower, 
but bas not always found full reflection in the fixed quotations which have, 
on occasions, shown a premium over dollar parity. This has been due to 
sellers holding back whilst demand has improved. 

India has worked both ways, but has again sold on balance: the Continent 
has bought; bears have both covered and carried; America has bought for 
both cash and forwar. , but advantage has been taken of such opportunities 
as those mentioned above to resell silver previously awaiting shipment. 

Today’s cash quotation is just about at parity with the American buying 
price and the market is quietly steady for that delivery; forward, however, 
which has remained at a substantial discount is slightly offered. 

The following were the United Kingdom imports and exports of silver, 
registered from mid-day on the 28th ulto. to mid-day on = 5th inst.: 


Imports Erpor 
Belgium... ...............-. £17,268 United States of Realist ,243 ,619 
PRON. cca Sblivcnccniesnn 44, Swedes. ou... 624 see's 2,045 
Germany -_......--.....-- 6,114 Norway... ....-.-..- 1,660 
Netherlands...........-.-. 1,722 Other countries.__-...-- 2,429 
Other countries. .........-. ,182 
£71,194 £1,249,753 


Quotations during the week 
IN LONDON IN NEW YORK 
Silver per Oz. Std (Per Ounze .999 Fine) 
Dec. 1 201-164. 19516a. | Nov. 30 
MF PRLS b -16d. é OV. 80 4a s- oe ~---~--43 cents 
Dee, 2. 25. -04 4 3-16d. 19%d Bat. Es cwcep pinned a te 8 cents 
Dec, 3--.-- --20%d 19%d Bes ed coker hanno 43 cents 
Dec. 5....-- -20d. 19 5-16d DGG 38 ae - a taeleede 4 43 cents 
Dec. 6-...-.. 20d 19 7-61d. ORs. | 8k d ahand oh «debi 43 cents 
po gee =. rae 19 7-16d. DO) Bronce shiw-chew 43 cents 
Average_._... 19.375d. 


from Dec. 1 to Dec. 7, 1938, was $4.7014 and the lowest $4.66 %. 
Statistics for the month of November, 1938: 


— Bar Silver Per Oz. Std.— 
Cash Mos. pers Gold 
moony cecilia oe ndmnen pia. 1p Sea isos. * d. 
+ peegerineeemmemmmerares MMM = alee yy 
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ENGLISH FINANCIAL MARKET—PER CABLE 


~The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 





Sat., Mon... Tues., Wed., Thurs., Fri., 
Dec. 17 Dec. 19 Dec. 20 Dec. 21 Dec. 22 Dec. 23 

Silver, per oz__ 20d. 20d. 20d. 20 1-16d. 201-16d. 20d. 
Gold, p. fine oz.148s. 1ld. 148s. 8d. 148s. 10d. 149s. 3d. 149s. 148s. 11d. 
Consols, 34%. Holiday £70 £69 34 £69 5% £69 % £70 
British 3% % 

War Loan... Holiday £97% £97% £97% £97% £97% 
British 4% 

1960-90. - _ .. Holiday <£107% £107% £107% £107% £107 % 


he price of silver per ounce (in cents) in the United 
States on the same days has been: 


oa Y. ae Closed 42% 42% 42% 42% 42% 
(newly mined) 64.64 64.64 64.64 64.64 64.64 64.64 








AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By R. L. Day & Co., Boston: 


Shares Stocks $ per Shar® 
10 Merchants National Bank, Leominster, par $100_--..-.-.....-.---.._-- 100 
6 Merchants National Bank, Leominster, par $100- --_- ip dhbabnch ced see 100 
3 Geenall Woteted ©a.; Sar Ge0s ss oor i 2ST se ee tae 43 
ae. Cue Vie Dane. Gne.; Set GSO... 2. buts lcese boo lee, eget oe ee $1 lot 
300 Samoset Cotton Mills, common, par $80....--......-.---.-----_-- $214 lot 
SGX Warwies BElEe CONG. | 0 oy 6505 5. S55 ee. eek ca een eens % 


200 Brookside Millis, par $100--...-..------.- 
100 Samoset Cotton Mills common, par $80 
Se WT as, Pee Cn ink Soca ce eub ec ldchcadpeciwe 
175 Boston Railroad Holding preferred, par $100 
10 New England Storage Warehouse Co., og $100 
445 Reliance International Corp., class B , and 50 Srandard Utilities Inc., 






COU ee Oe SORE hance atbcccepscch ce cadh banees bkhandcabeten $41 lot 
GO Weer See es ee coc ce ee se oe. Sede ee eencee eae 
20 8. W. Straus Investment Corp. common, and 20 preferred A, par$50__.. 35c. lot 
2 Western Real Estate JE BA ches ode atti eee Ken ankaetre 36 
3 Sates Tees Deseo ‘Truss, Dar Gree... - = on ee cee, 6 
2S ees eee SENG, PE WOO e Sa rode ee lak oe Soe ncn sc tulecns 2 
2 Municipal Real Estate Trust, par $100_.........---.--.-- ieee tatwewe 6 
2 Boston Real Estate Trust, par $100- ..-----.-----------.------.----.... 15 
2 Real Estate Associates, par $100------.-------------+------- 2222-2 eae 6 
3 Boston Ground Rent Trust, par $100----.--.-- spn exndnns tenes ss hs teams 17 
8 Boston Cooperative Building THU, We WeOchd adi ae Saes ba Aeeede ceekd sae 4% 
1 University Associates, par $100---....-..-----.---.-.---...---.----.. 14 
4 St. Paul Business Real Estate Trust, par $75.--_....-.-.-.--------..---- 25 
51 Mastercraft Photoplay Corp., par $10; 38 Mastercraft Photoplay Corp., 

v. t. c., par $10; 125 The Automatic Top Co., par $5; $100 Boston Lodge 

No. 10, Order of Elks, 2d mtge. 6s, April 1940, coupon April 1929 & sub. 

on; $700 Congregation Mishkan Tefila 6s, Jan. 1935, coupon July 1931 

Of BED, Qian wh de coats Hace sake aens Oe tne aap teehee banas Fe $2 lot 
20 Cleveland Realty Corp.; 6 Penn Anthracite Collieries preferred: 4 Penn 

Anthracite Collieries MOG not 8 de cond Sane cab a sabtabad iin $100 lot 
20 Municipal Real Estate Trust, par $100--.......--..--.------.--------- 4\6 
S00 TE, Me Wis Skee od es ccnp oe icecepdosewesesstapss conan $100 lot 
96 Dine LO Dee, Ee OE = Sa Samir ood bc nt bn thks beces eae $30 lot 
151 Devonshire Building Trust common, par $100_.........---..-..-_-.-- $1 lot 
75 Devonshire Building Trust preferred, par $100..._._._.-...-...-..-.-- $7 lot 
9,499 4-5 Nevada State Gold Mines Co., par $1_---------------- .....-.$100flot 
200 Mid Continent Laundries Inc., class A-....-..-..--.--.--.---------. $21 lot 
25 pe gh Building Trust, par $100 SoGes eto es hoa testes be cel ce oe 3% 


25 H. M. Sawyer & Son, Inc., pref., par $100; 10 Bankers Mortgage Corp. 
pref., as $100; 10 Bankers ‘Mortgage Corp. common; 13 Kidder Peabody 
Acceptance Corp. 2nd pref., par $100; 5 Associated Textiles Cos., common, 
12 Gonie Manufacturing Co., par $100. -.......-----..------.-----.--.+ $55 lot 


Ge TC I Bie Sis cs. es eine ob ak eee a heen ln shame &ak 10c. lot 
237 Board of Trade Building Trust, par $100....-.-....-.--..--.-------- 
600 Mason Inc. common, par $100, and 1,040 preferred, par $100-_- $50 lot 
$2,000 Old Colony RR. 5s, 1945; 15 Kansas City Public Service pref., 

stock: 35 Kansas City Public Service common, old stock..-............$130 lot 
50 units 65 Commonwealth Ave. Trust... ........--.-..2--2-- 24-222 --- $1 lot 
27 Cee Te Ss SE ng ok boc be nag ¢ 4 o<b eras bdw dda aahioes 35e. 
100 Nantasket-Boston Steamboat Co., par $100._......-.-..-.-...--.---- $1 lot 
36 Ctiver Buildion Trust, par G1GOs - <n.e.neednn - cme o sins wowed dome -lSanncan 80c. 
670 Inter Coast Utilities Inc., preferred A........-.-..--.--. Sikes 6 aad ea $100 lot 
7,098 Inter Coast Utilities, Ine., common A, par $1_.-.--..---...---.---. $1 lot 
25 Inter Coast Utilities Inc., common, par $1 w= filed = aphid pd siete hice Sli thw de tealiailaakh $1 lot 
250 Raymond-Whitcomb Inc. preferred and 250 RE Be et eta cis $450 lot 
10 Jones McDuffee & Stratton pref., par $100, and 10 Frank Ridlon 7% pref., 

DAE BG oa nienn one dabageac<cdippanavyondinith teas’) \ehbnuwme anaes iewied $6 lot 

Bonds— Per Cent 
$500 Chicago North Shore & Milw. RR. 6s, 1955, coup. Jan. 1934 & sub. on__.$4 lot 
$10,000 Russian 6%s, June 18, 1919, receipts._--...--.------..-.------ 7h 

Gs) 


100,000 Russian rubles, issue of 1894..........--..---.-.--------------. 
$1,560.06 Cheney Bigelow Wire Works, ar 5s, July 1964, registered ____ $500 lot 


$5,000 National Electric Power Co. 5s Tie omadtnn <ipiaadiedenn + uate $77 lot 
By Barnes & Lofland, Philadelphia: 


Shares Stocks $ per Share 
& Standard Investing Corp. pref. (temp. ctf.), no par._.....--.-..-.--.-- $71 lot 
15 George B. Newton Coal Co. Ist es DOE GI00.. .badndicesccabsue $41 lot 
505 Bond & Mortgage Guarantee Co., par $20... _-...-.-.----.----.-.-5 


par $ 
10 Millrose Bldg. & Loan Assoc., es a Book 353 (due paid to Sept. en | 


total. $1,370). dh dp nb dione aoeeeseres$ cen Ho 140450 gem ap eee —» <b ha 
10 Matos & Loan Assoc. series 10, Book 485 (dues paid to Sept. Ares tel 
total, $1,000) .-....-----------2-- 22 o nnn n-ne ene owen nnn sane 
50 Dynamics Corp. of America, preferred, par $100.-....-..-------------- $11 lot 
100 Dynamics Corp. of America, common, no par...--.-----------.----+-+ $7 lot 
50 ete ede, t Counties Co. for Guaranteeing Mortgages, pre- 
ferred (with 50 shares common) ...........-..-.....-----------.-.-- $150 lot 
20 poset rhe Assoc. preferred, par $50._.....-..-.-----.-.-------- $50 lot 
30 J. M. Sons Bidg. Co., 2nd preterred, par Re eee iwuee $5 lot 
ie dana. & Gray's Ferry Pass. Ry. Co. par $50....- Mi ntewddnetnntcnpelin 7 
30 Phila. City Pass. ne Beng ittlidhanndemapainnmnigtincaiion adm 16 
100 Great Anthracite Coal Co.,-no-par (being all the issued and outstanding — 
BHAPES) - .- 22 - - oe en we ne me en ese ewww nsec cc eweseeesseeesnens 
100 Grand View Coal Co., no par value (being all the issued and outstanding 
shares $59 lot 
$72 lot 
Ag tee B,  SUBRPOS CSR GF Es Papp eee ye 16 
Aiea dbadhd denna eee 260 
hgmanieaeenihieditieg aRiads akeeh id dies «apie eel 10 
Ann punk imenindid ak Wakinan ele $7 lot 
SS ANGE LORS PERE IE TE LIS, BR lot 
.---$1 lot 
$90 lot 
.--$90 lot 
_.-$4 lot 
Me ihe Lt ipl adees papi eadidgaden imme t name 5% 
se dhde dil tam ot eeaee thith dhsoub ante obs agama alltel neem $2 lot 
Sasvas cgn Grin coils apres aeanibis ve eas ilies ox UII Py lot 
de AU (4 aa GUC. cst att 3494 
on antih shinies ip dass Wb tn ete Aiiada eduaasionetiian acl $1 lot 
$10 lot 
Se ad ee ed einmnddinnns on heecaue odode ae 7% 
sin aenggtitaaenbaaninn athamire wage ath mauniall $8 lot 
had 
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By Crockett & Co., Boston: 
Shares Stocks 3% per Share 
16 Industrial Trust Co., Providence, R. I., par $100---.------------------ 155 
60 Burlington Trust Co., Burlington, Vt.., SE ne on onneninen wo ods 15c. 
25 Warwick Mills common.----------------.-------------------------- 70¢. 
52 Barnard Manufacturing Co., par $10- -- - --- bis on dds dW etetcdiomill $2 lot 
25 New England Fuel Oil Corp., par 50 cents. 3 enn eenne---cosenenn--e-Gl iE let 
100 Wil-Low Cafeterias, Inc., preferred. cnntoaekdocns+cadddanamalous 
48 3-20 Jersey Mortgage Co. common-.-------------------------------- $12 lot 
7 Butte & Superior Mining Co., par $10.--.-.---------------------------- 70c. 
205 Old South Building Association, pet G16... -<cdse-- - ene nsehn--ccmens $15 lot 
50 Cole Realty Ce., par $100. -...-------------- beens coséwaccel secosapeanne 
1 Boston Athenaeum, DOr $900. .- «se ssnin---- os nse- ong edn sennn-s-8h~ 225 
Lie eet eee Sees par 1 cent. o dh nada ana 
11 Baush Machine Tool Co. common, par $100_. Jann ile odigunmaee od << oa 


10 Baush Machine Tool Co. preferred - 
150 National Service Cos. $3 preferred ---------------------------------- 80c. 
20 Factory Buildings Trust, par $100----.------------------------------ $30 lot 


5 Pinehurst Insurance & Realty Corp...---- $-----------------+---- 2 
4 68-100 The Middlewest Corp. Seostt purchase warmest... <i déutewaeee 10c. lot 
100 Wolf's, Inc., preferred. --.-.-..--------------------- $10 lot 
100 Insuranshares Corp. of Delaware common, par $1 ss nse raimnok sees 

20 Brookline Chronicle Publishing Co. preferred, par $50.. .$10 lot 
240 Baush Machine Tool Co. common. -------.----- ore ot 


60 Puget Sound Power & Light Co. common... ...------- cotinine Se. 
1,000 Palmer Clay Products preferred, par $10-- cen tetnn ....- $25 lot 


325 Royal Tiger Mines, par 1 cent---..---------------------------------- $1 lot 
50 A. & G. J. Caldwell, Inc., common, par $1_------.-------------------- 1 

20 Orpheum Circuit, Inc., preferred, par $160. ...---.--- ~ ioe ote nna $1.50 lot 
4 Graton & Knight Co. 7% SEEIOE, POE BaOO - «2 oss cnn nn cau tdiinadeensa 35% 
4 Imdtan Orchard Co. ...-.--2-------eseerne | | twee wenn-eeenses $1 lot 
100 Fox Theatres Corp., common, class A- - bo ahentiih cttigib nada wate eae 
100 Baush Machine Tool Co., preferred, par $100_- Sai dco epiecnw = onde cieasiethces Wil» cide $31 lot 
3 New Process Multi-Castings Ge, ©; Be Baiinnd thd and ocipabnbtibbhh auenine 50c. lot 
407 International Forest Products preferred, par $100. ......----.--.----- $2 lot 
20 t Street Garage preferred, carrying 5 shs. common as bonus------_..-- 4% 
10 Graton & Knight Co. common-.-----------.-------------------------- 3% 
2 Graton & Knight Co. 7% preferred, par $100 insane eoapiepeniitied aided sautitek eile > 4 asm 39 


4 Graton & Knight Co. prior SOREL. «ooo vedi noun 4 xdiiandeiab aba ek apraetion 
40 Old Hampshire Inc., preferred, par $10, Page 12 common......-.------ 50c. lot 
,000 Boston Metropolitan a wey Inc., 1942, ext. to 1950; 40 Boston 
Metropolitan Bidgs., Inc., v. eo pur. warrant for 20 shs. common 
stock; $2,000 Astoria Veneer Mills '& Dock Ist 6s, 1941; 25 The Moxie Co. 
common B (old stock); 10 Kinner Airplane & Motor Corp., Ltd.; 50 Colum- 
bian Emerald Devel. Corp., par os, : 100 Idaho Copper Co., par $1 icant $145 lot 
20 Northwest Louisiana Gas Co. > pref., with common stock privilege, 
par $100; 20 Northwest Louisiana an Co. 1% cum. pref., par $100; 15 80-100 
Chalis Realty Corp. common, v. t. c., par $100; $600 Chalis Realty Corp. 
en Senne Gt.) BOO, TOG . oo 6a a sein dns de aads phone anu égatean $5 lot 
15 International Combustion Engineering Corp.; 50 Producers & Refiners 
Corp., par $50; 50 U. 8. Electric Power Corp., par $1; 7,000 U. 8. Electric 
Power Corp. warrants $1 lot 
10 Belmont Trust Co., Belmont, Mass., par $10; 80 Belmont Investors seat 


00 ag Coal Mining Co. common, par $25; 190 Rolfe Coal Mining Co 
NE TE ci sir oa’ nnd 00s At andl T emteiah atin tated winter =-8! lot 


PE Se inth bitin chs cape ecdidetad> a0 hacetinteondh nebe vic bet way a 
200 Franklin Mining Co. ganas. No. 4 paid, par $25; 25 A. L. Sayles & Sons 
L. Sayles & Sons common, par $25; 6 Vermont 
referred, par $100; 5 beh & Co., Inc., common-._$13 lot 
rp. : . Electric Power Corp. 
common, par $1; 24 Wickwire Spencer Steel Co. v. . ¢. common, par $100; 
340 Wickwire Spencer Steel Co. receipts, par $100; 4-80 New England Bond 
& Mtge. Co. common scrip; 2-160 New England Bond & Mtge. Co. com- 
mon scrip; 2 New England Bond & Mtge. Co. common; 3 New England 
Bond & Mtge. Co. 7% preferred, par $50__.-....---..---------------.- $22 lot 
100 National Leather Co. common, par $10; 25 International Reinsurance 
Corp., par $10; 134 Consolidated American Royalty Corp. common. - . - - -- $16 lot 
1 H. W. Gossard Co.; 45 Insuranshares Corp. of Del. com., par $1; 25 th 
Fisheries Corp. com., class B; 100 Ritz Cariton Hotel Co. of Boston- -- --_- $18 lot 
25 A. L. Sayles & Sons pref., par $50; 25 A. L. Sayles & Sons coni., per $25; 
16 Vermont Milling Products Corp. pref., par $100; 3 Vermont Milling 


Products Corp. com., par $100; 6 Fiske & Co., Inc., common..-.--.-..--.. $11 lot 
Bonds— Per Cent 
$2,000 Susquehanna Silk Mills 5s, June 1, 1938_.............--.---.-- 2%% flat 
$5,000 Old Colony RR. 4s, Jan. 1, 1938, registered ttt enatent ib aillaahindbananie edaiate a 5% % flat 





——— 
a 


CHANGES IN NATIONAL BANK NOTES 


The following shows the amount of National bank notes 
afloat (all of which are secured by le tender deposits) 
at the bentoniog of November and Tisckather ber, and the 
amount of the decrease in notes afloat during the month of 
November for the current year and last year: 








Nattonal Bank Notes— All Legal Tender Notes— 1938 1937 
Amount afloat Nov. 1_..........-..----------.-.- $207 ,800,920 $251,115,885 
Net decrease during November ---.-........-..--- 1,605,900 4,280,720 

Amount of bank notes afloat Dec. 1_-......._-.- *$206,195,020 *$246,835,165 





* Includes proceeds for called bonds redeemed by Secretary of the Treasury. 
Note—$2,235,026.50 Federal Reserve bank 9a gem Dec. 1, 1938, secured 
by lawful money, against $2,258,881.50 on Dec. 1, 1937. 


ee 














WATLING, LERCHEN & HAYES 


New York Stock Exchange New York Curb Associate 
Detroit Stock Exchange Chicago Stock Exchange 
Buhl Building DETROIT 





Telephone: Randolph 5530 

ee 
Detroit Stock Exchange 
Dec. 17 to Dec. 28, both inclusive, compiled from official sales lists 
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Chronicle Dec. 24, 1938 
Friday Sales 
Last | Week's Range| for Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks (Concluded) Par\| Price High| Shares Low High 
Ex-Cell-O Aircraft com-...3/_....- 23 24% 910 9 Mar! 24% Dec 
Federal Mogul com. ....*|_._.-- 12% 13 735, 6 Mar 14% %Oct 
Frankenmuth Brew com_-_1)_....- 1% «61% 320 1 Mar 2 July 
Fruehauf Trailer_.....-.. I aisthios 11% 12 710 5% Mar! 12% Nov 
Gar Wood Ind com.-...-.-. 3 5% 5% 5% 470 4% Mar 8 Oct 
General Finance com. --.-_1/....-- 2% 3 350| 2 June 4% Jan 
General Motorscom....10) 49%| 49% 50 2,400| 25% Mar! 53% Nov 
Goebel Brewing com _-_~..1 2% 24% 2% 6. 2% Sept 3% Jan 
Graham-Paige com -_--.--. 1 1% 1 1% 405 70c June 1% Jan 
Grand Valley Brew com_.1/_..__- 35e 45¢ 300 Ble Oct 70c Feb 
Hall Lamp com-.-.....-..- * 2% 2% 2% 497 2 Mar 3% July 
Hoover Ball & Bear com.10}..__ ~~ 11% 12% 400 6% Mar| 12% Jan 
Hoskins Mfg com... ----. + 16 15% 16 200| 14% Sept! 17% Aug 
Houdatiile-Hershey B_....*| 15%) 15 15% 909 6 Mar| 17% Oct 
Hudson Motor Car com..* 7% 7% 7% 770 5% Mar| 10 July 
Hurd Lock & Mfg com-_-..1 57¢ 57e¢ G6le| 1,000 37c Apr 85e Oct 
Kingston Prod com... -_-.- 1 2% 2 2% 700 1% Mar 3% Jan 
Kinsel Drug com.-.-.....-. a ARIS 60c 60c 100 40c Mar 75e Jan 
Kresge (8 8) com-_-.-_-_-- sg 19 19%} 1,070) 15% Mar| 22% Nov 
| RS Ra 1% 1% 200 1% Dee 1% Dec 
Lakey Fdy & Mach com-._.1/__.--- 2% 2% 200 1% Mar 3% Nov 
SI on a ie tote noe 2 2% 400i} 2 Deci 2% Dee 
Mahon (R C) A pref__..- Aside 22% 22% 25} 17 Mari 25 Nov 
asco Screw Prod com ---_1 77¢ 75e 85c 850 55e Dee 1% Jan 
MeAleer Mfg com_-...---. a 75c 75¢ 100 60c Mar; 1.50 Jan 
MeClanahan Oil com .--.-.1 25c 24c 26¢; 2,200 23e Dee 55c Apr 
McClanahan Ref com --.-_1}....--. 75e 75e 100 60c Sept 1.25 Jan 
Mich Steel Tube Prod.2.50/_.....- 7% 7% 100 5 May! 10% Nov 
Mich Sans ES bs oho oad t. BIER 35e 35c¢ 325 30¢ Dee 75c Jan 
pik Re “SE AP 2% 2% 500 2% Dee 5 Feb 
Mid-West Abrasive conaéie i as 1.75 1% 220 87e June| 2.25 Oct 
Motor Wheel com-._._..-.5)..-.--- 15% 15% 269 8% June} 17 Nov 
Murray Corp com--.-_--- id 71% 7% 8%) 1,705 4% Mar| 10% July 
Packard Motor Car com. -_* 4% 4%| 1,345 3% Mar 5% Oct 
Parke Davis com.._.--_.- *| 41%) 41% 42 1,081; 31% Mar; 42 Oct 
Parker Rust-Proof com 2.50). ..-..- 18 18 130} 14% June} 21% Oct 
Parker Wolverine com...*|....-.- 8 8% 300 6% Apr 12 Jan 
Penin Metal Prod com_-..1/...~-- 2% 2% 410 1% May 3% Jan 
Pfeiffer Brewing com __-.. 7% 7% 7% 200; 4% Mar 8% July 
Reo Motor com.-_....-..- 1% 1% 1% 659 1 Dec 3% Oct 
Rickel (H W) com. ----- Ws cubis 3% 3% 300 2% Mar 4 Jan 
River Raisin Paper com. -.* 2% 2% 2% 400 2 Mar 4% Jan 
Seotten-Dillon com. -_.-.. RR 25 25% 360) 22 Jan; 27 Feb 
Standard Tube B com_-_-_.1/..---.- 2% 2% 800 1% Apr 4% July 
Tivoli Brewing com ----- 3 3 3%; 2,117 2% June 4% Mar 
Tom Moore Dist com-_-.-..1/..--.-- 40c 43c¢ 452 37¢ Dee 1% Jan 
Union Investment com. -..*/..-.-.-. 3% 3% 300 3% Sept 6% Jan 
United Shirt Dist com.-...*|....-.- 4 4 250 2% Apr 5 Jan 
United Specialties. ...... Als 4% 4% 250 4 Dec 5% Sept 
Universal Cooler A......*|-..--- 3 3 100 2% 5% Jan 
nll op Siien dp ethan cei ahdiatolb i 1% 1% 830 1% Dec 3% Jan 
Walker & Co B._.-..-.-- . ae 3% 3% 300 1% Apr 4 Oct 
Warner Aircraft com ----- 1 1% 95c 1.25) 6,780 53c Sept 1% Jan 
Wayne Screw Prod com_.4/.....-. 2 2 125 1% June 3% Jan 
Wolverine Brew com.-__..1/...... l5e 15¢ 12e Dec % Jan 
* No par value. 
REDEMPTION CALLS AND SINKING FUND 
NOTICES 


Below will be found a list of bonds, notes and preferred 
stocks of corporations called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 
location in which the details were given in the ‘‘Chronicle’’: 

















Company and Issue— Date Page 
Alumimam, Ltd., 5% sinking fund debentures. ----_.-.. Jan. 1 2521 
Inc., 15-year debs _...-..... Jan. 15 37 
Athens Railway & Electric Co., ist muge. 5s 1950--_-..- Jan i 2800. 
yuk Cigars 2 preferred stock._.........._...- an. 

Industrial Corp. . stock, series A _..Jan. 9 7% 
Bethlehem Steel . 25-year 44% % bonds.._.._-----.-. Jan. 1 344 
Brown Shoe Co., Inc., 15-yr. 3% % debs..... --.-.---- Feb. 1 3757 
*Central Illinois Public Service ue 

» PONE Be MENS Win ns wncndnedesccccsesaece Jan. 14 3906 

lst mtge. bonds RES SS 8 eT eee Jan. 14 3906 
Ist mtge. bonds 5% series G__-..-.--..-.---.---.---.- Jan. 14 3906 
lst mtge. bonds St Mb cnhec ce ebbabesonacony Jan. 14 3006 
Connecticut Light & Power Co. lst & ref. eo iliaiidaic ty apd tases Jan. 1 3452 
Ry. & ting Co. 1s tae 4 eidsinereniistadin Jan. 1 3011 
Consolidation Co., 25-year 5% bonds ......-...... Dec. 27 Th 
Willamette Paper Co. Ist mtge. 6s_............. 1 315 
Delaware Electric er Co. 54% gold debs., 1959---_-- Dec. 31 3454 
Dominion Gas Co., 5% coll. trust bonds,.......-...... Jan.1,°39 1034 
East St. Louis & Interurban Water Co.— 
First . series A & B._----~-.---..---- Jan.1,°39 268 
El Paso Natural Gas Co., 434% debs. ....-..... nenweuh 
lst mtge. bonds, series A__-.......__..-.-----.-.-- Jan. 16 3761 
lst mtge. bonds, series B_-....-...-------.---.-.-. 
. Italy) 7% bonds, 1946..........-.--....2 Jan 1 
Gair A as ia tein “Jan. 1 
General Corp. 54% debs..........--.- “oan. 1 
Sondbeer Power Co., Ist mtge. 56 -..-......... fan. 1 
( Tire & Rubber Co., 1st mtge. 58, 1957 -—..... oS 
Goodyear Tire & Rubber Co. 5% bonds, 1957 . ___--- Dec. 34 
Greenwich Water & Gas Systems, Inc, coll. trust 5s.. ..- Dec. 28 11 
Gulf & Ship Island RR., ist mtge. 5s ....-..-..---..--. Jan. 5 si 
Hackensack Water Co , first mortgage 4s 1952.........A 26 *39 
Hackensack Water Co. . & ref. mtge. §4s.--...--..- Jan. 1 180 
Holland Furnace Co. 5% conv. pref. stock............. Jan. 1 
Hoover Ball & Bearing Sey hy a Darn hieh dupes aeaucel Jan. 9 
Indiana General Service Co.. 5% lst mtge. bds...Jan. 1 
Inland Steel Co. Ist mtge. 3s._.........-..-.--.--.--- Jan. 15 
International Salt Co. Ist mtge. 58_.....-......-..-.-.- June 1 
Jefferson & Clearfield Coal & Co. ist mtge. 5s...-.-. 4%. 1 3162 
Kansas City Gas Co. Ist mtge. 5s.........-.-.-.-..--..- ey | 
Kansas Power Co. ist ee. Ns tin didi Din bawtidgwanitsilii Jan. is 500 
Kirby Lumber i mtge. bonds -.............. an. 
Michigan Associated Telephone Co., ist mtge. 5s-- ---- _Jan. 10 mt 
Nasr ; 5 
24 1 
1 18 
1 3919 
1 302 
19 3920 
3 
BS 
a0 
15 $ 
i a 
| BB 
si 3023 
q 
1 34 4 
25 34 








Volume 147 Financial 


NATIONAL BANKS 
The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
COMMON CAPITAL STOCK REDUCED 


Amt, of 
Dec. 9—The Merchants & Farmers’ mene Bank of Dansville, 
peansville. N. Y. From $100,000 to $25.000____..........-.-- $75,000 
15—Peo jes National Bank & Trust Co. of Belleville, Belle- 
DN oerom BIO Ae 00 Sl 00... cs hanes nn dnshbannun 80,000 
PREFERRED STOCK “A” DECREASED Amt. of 
Decrease 
9—The Merchants & Farmers’ National Bank of Dansville, 
1 Dansville N.Y. From $170, 090 $0: GRE 000 wins dkbbs She ine $85,000 
15—Peo les National Bank & Trust Go. of Belleville, Belle- 
Psi N REGIE GOO 00 G70 000 2a a hsb eb caccacsas 75,000 


PREFERRED STOCK “B” DECREASED 

Dec. 9—The Merchants & Farmers’ National Bank of Dansville, 
Be ey oe N.Y. From $15, 15.000 to $7 MOO 6h bs be BadsTEEs Je 7,500 

15—Peoples National Bank & Trust Co. of Belleville, Belle- 
at N.d. BremnG50.060 to $35 000....~- - oe coc ekbsessciis 25,000 
PREFERRED STOCK “B" ISSUED Amount 

Dec. 13—First National Bank in Painesville, Painesville, Ohio, 
UREA AUOUNIIIET sis bs cine ot Athi os Hiern eo dain amen ho adnan Dike: Min an telhin hn  gitd $25,000 








CURRENT NOTICES 


—R.H. Johnson & Co., 70 Wall St., New York City, members of the 
New York Stock Exchange, are distributing a digest giving information on 
680 stocks listed on the New York Stock Exchange and New York Curb 
Exchange and also a resume of the food industry. 

—Seligman, Lubetkin & Co., Inc., announce that Joseph 8S. Lesser, John 
McPherson and J. M. Ligon have become associated with them in the 
retail sales division. 











DIVIDENDS 

Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week when deciared. 

The dividends announced this week are: 




















Per When | Holders 
Name of Company Share | Payabie\of Record 
Acadia Sugar Refining Co., 6% pref--.------- 1%% |\Jan. 3)Dec. 17 
‘Administered Fund Second... _...___.____-_- Sc |Dec. 23/Dec. 20 
Alabama Fuel & Iron Co. ay at pe ee 20c |Jan. 3)Dec. 20 
Alaska Juneau Gold Mitning (aver te i ahbsirovenes ol 25c |Feb. ijJan. 3 
Alberta W Preserving 7% co (quar.)- $36 Jan. 3/)Dec. 23 
Aloe (A. s. 7% P eered (quar )abbdsnwosbhanad 1% |Jan. 3/Dec. 21 
American WE, . lentwdkisa es bo aatekees 15¢ |Jan. 16|Dec. 3u 
American oe A Co. (Reading) ----.-------- 15¢c |Jan. 16|)Dec. 30 
American cds ucngep ee tsuTIws ux $1 |Dec. 28|Dec. 23 
American Euro: Securities Co___.__.----- 198% Dec. 24|Dec. 22 
American Hard Rubber, pref. (quar.) - _------- Dec. 22)Dec. 16 
Mi Co., 70c. A pref. (quar.)...-| 12¥%e |Dec. 31|Dec. 23 
American News Co. (bi-monthly) --.-.----_------ Jan. 14\Jan. 4 
American ucts, $14 partic. preferred - ---. -- 137 %c |Jan. 3)Dec. 22 
5% shee (eS PSR Sar eee pe | 8 Jan. 3)/Dec. 22 
a «a bihe ep oul TELOME ate. BE Dec. 30|Dec. 23 
Apex Electrica f., pbeterwed.......-------- 2 |Dec. 28|Dec. 22 
ubber Co., Inc. _.......---------- 1 |Dec. 30|)Dec. 20 
Armstrong Rubber (final)... ........-------- 1 |Dec. 30/Dec. 20 
Arrow-Hart & Hegeman Electric (quar.)------ 2 Dec. 28| Dec. 21 
Atlantic Co. (Atlanta, Ga.), 6% pref. (quar.)--| $1% |Jan. 2/|Dec. 20 
Atlantic Oil Investment ----- SS yy eee sii — as Dec. 35 
Atlas erred (quar.)_..----- an. Dec. 
Attleboro Bae tigne < 5» KOMREE DP SSE46 2 Se 3h Jan. 3)Dec. 15 
Auto Finance Co. (3. C .) (Quar.).___- ie die de gee te a 25c |Jan. 3/Dec. 20 
oe oo. abt he. dsbbee ana bg aovay 25c jJan. 3)/Dec. 20 
6% preferred (quar.)_-.._...--.----------- 75e |Jan. 3/Dec. 20 
Autoline Oil Co. rus action) 
Fe nd. wiemeaie 20c |Jan. 3)/Dec. 24 
Automatic vote — REESE SOR © 12%e |\Jan. 2|Dec. 20 
Aviation Capital, Inc___-.--.---.------------ 3 |Dec. 23)}Dec. 21 
Badger Pain yp Eee Sictareaniaaae Dec. 24|/Dec. 20 
Baldwin Co. ( Te ee eae 15¢ | Dec. 24| Dec. 22 
win-Duckworth Chain Corp---_---------- 40c |Dec. 23)Dec. 15 
Baltimore a Show, Inc. (special) - - - -- ----- 50c |Dec. 24|Dec. 17 
Bartgis Bros. Co. 6% conv. = (@jehe x i oak oot Dec. 29|)Dec. 20 
Beatty Bros., Ltd. lst pref. (q RG 6 Giecks auido $l Feb. 1ij\Jan. 44 
Bellanca Aircraft Gorp___._.....--..-------- Dec. 28|Dec. 
more Hats Ltd. (semi-annual). .--....._-- Jan. 25\Jan. 15 
97 Rt RS PS Oe eee ere 12\%c |Jan. 25\)Jan. 15 
Birmi Fire Insurance (Penna.)--~-~.---.--- Dec. 24/)Dec. 14 
Bobbs Merrill Co., 444% pref. (quar.)...-..-- $1 Jan. 2/Dec. 15 
Brandtjen & wg pedrengh % conv. pref_______ 8/\%e |\Jan. %3/|Dec. 23 
Bremner-Norris lty Investment_-__--.--.-_- $ Dec. 27|Dec. 26 
Brink’s, . eng) nbd =bapecsvncoadsewss uy J Dec. 27|Dec. 17 
Br en L.) Co., 3%% wee tine 7 quar. )-.-_]} 87 Dee. 31|Des, 24 
ruce % prefe quar.)____ c j " 
7% P (at 6) a te i Dec. 31|/Dec. 24 
e Steel Casting, 6% pref. (quar.)__--~_- % |Feb. i\Jan. 17 
ee Peres {guar ph ley ih it nt i 1% |Feb. 1|Jan. 17 
, Inc., $2. (amet.) 262 2scasis 7 Jan. 19/Dec. 31 
ep > Co., 0. 2 sana F aa. sib el Ms dh dis Dec. 31|Dec. 15 
B +) g. Co 20 pref. Jan. 1/Dec. 21 
Californi rr . Co. pref. (¢ A mng 37 Ke \Jan. 2/Nec. 19 
Co., eS genre ed 181 Jan. 3/\Dec. 21 
5% preferred Me Bye, (AR Seton atte $1% |Jan. 3|Dec. 21 
Cc F , pref. (quar.)_----- 1% |Jan. 16|Dec. 31 
Shoe ; eeeese 4 WE os de 8%e |Jan. 1/Dec. 23 
Lockwood & Brainard mes.) sc link % \Jan. 3/Dec. 1 
Central Power Co.. 7 peat (quar.)___- 1% |Jan. 16)/Dec. 31 
6% cumulative erred (quar.)___.------- 1 Jan. 16|Dec. 31 
tral Electric Co. 7% pref. A--------- t43%c |Dec. 28|Dec. 15 
Es Me 6 AU be wuepancersecnvese 137 %e |Dec. 28/Dec. 15 
% eS aN Pare +10%e |Dec. 28|Dec. 15 
6% preferred B & C___---__---.---------- t9%ec |Dec. 28|Dec. 15 
Chicago & Southern Air Lines, Inc.— 
ve cum. conv. (quar .}t ... 220i. 225% 17%e |Jan. 1)Dec. 22 
Ott SED 8. co ieecia dhs eT Jan. 14\Jan. 4 
Cincinnati Advert Products Co. (quar.)--| 12%e |Jan. 3/|Dec. 4 
Cincinnati U; ards (quar.).....--.-.-- Dec. 27|Dec. 1 
City ai pom ep : rred (quar.)__..--_--- 1%% |Jan. 3|Dec. 27 
Cleveland U: (quar.)_.._.----- 12 Dec. 30| Dec. 21 
Clinton Trust Co. (N. Y.) (quar.)_.---------- Jan. 3/Dec. 23 
Cohn & Rosenberger, Inc. ------_---_-------- 29|Dec. 28 
Colon Development, 6% preferred_----------- 14% |---2--- Dec. 22 
Columbus & Southern Onto Electric Co.— 
$e ees tas . | eee $1.62 |Feb. 1)Jan. is 
6 eS aaa $1% \Jan. 2)Dec. 1 
Li =) eee ee 
---——e + -——— — He ee ww wr wm www we c . an. 
Connecticut Fire ) GS. (Hartford), extra § es’ Blevins se 
Cottrell (C. B.) & Sons Co______...-__------- Dec. 26iDec. 23 
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Chronicle 3861 
re When | Holders 
Name of Company Payablejof Record 
Consoiidated Car Heating Co., Inc. (quar.)-.-- . 16)Dec. 

Continental Insurance Co. (8.-a.)..-..-.---- 10|Dec. 

ee GN. 8k loon c ck enuedents 10) Dec. 
Courier-Post Co., 7% preferred (quar.)____... . .3)Dec. 

Mfg. Co. (GP .) ines sword . 10|/Dec. 
We WRUNe OOON. oo . k iutine ed baw wend . 3)Dec. 
Davenport Hosiery Mills____.___..........-- . 27|Dec. 
t River Tunnel mal)......- . 16\Jan. 
Dieceont Corp. of New York (SUG? .) «oc easues « . 8)Dec. 
EG ove Sid: ul pte haba asnondee bbct . 38}Dec. 
Pe OU AS" eS Sa idee eee . 20|Dec. 
Dein Fire Insurance Co. (Ont.) (s.-a.)_-.--- ¥ $ Dec. 
isceuieiens Tar = Chemical, preferred (quar.) - - . .1jJan. 
eae . 10)Dec. 
Dunlop Tire & 1 Rubber Goods Go. 

5% 1st preferred (semi-annual)_-_...-.....-.- . 31)/Dec. 
Pus ~~ Tae ee Co., o% cum, ist pref. (quar.) - i$ pec. 
Sed Oil Co. > AE conv. pref. (quar.) -- 5| Dec. 
Eastern Steel "pesdaets Oe apepeganloe 1jJan. 
Elgin Sweeper Co., $2 ae. (quar.) ey pe 3} Dec. 
Empire Trust Co. (N. (GORE Dna = senmrone 3) Dec. 
E mga Fire Insurance Co, ‘S. v. ) @.-a)-..-- 2) Dec. 

ih bx tiininin dd bho sh ves oan dune Wim abl 1 2|Dec. 
Excelsior Life insurance Co. (Ont.) (8.-a.)--.--- $1. 2|Dec. 
BS Te ead 10c 10| Dec. 
Federal Light ae ONE Oo ce cows 25c 28|Dec. 
Fidelity-Phenix Pire Ins. Co. (6.-8.).-.-------- 80c 10) Dec. 
CL ogee’ 20c¢ 10} Dec. 
Fifth Ave. Bank (quar.)____.....----+-----++ 3} Dec. 
Fibreboard Products, Inc., 6% pref. (quar.)...| $1 1jJan. 
Forbes & Wallace, Inc., ms ‘class A (GORE Jen e-ee 7 3} Dec, 
Froedtert —_ & Mai SE. oc 5c b bwlpcukau au 4 10c 1jJan. 
iguat al Rab in 6 ests > oe we iote' WSS SO 30¢ |F ljJan. 

PF. BR. Publishing Corp... ......----.-.-----s6- 25c 30) Dec. 
Fuller Brush Co., 7% preferred (quar.)----..-- $14 3|Dec. 
Condnee- Denver Co. “(quar hc ibbielasins'a Wb wide io to ole MOP $2c ; ss oy 
AES Abid eked wb pribiichign aa a an. 

Gas Securities Oo. {montiily).........------- 466 . 3/Dec. 
6% SE. .  ccweehae coos + ee . 3)Dec. 
neral Development Co._-_______-------.---- 30c . 10)\Jan. 
Discount -, 7% pref. (quar.).----- 87 Fs - 1/Dee. 
General Fire We RI bso ba dbb deed oes enim . 24) Dec. 

Pref EES SS od i hiss ockes Cee 3 1) Dec. 
General F en, COMO.) . a co ob se bee : . _1jJan. 
General patna aw dl RED 5. Gstaad snnasionwndl Dec. Dec. 

44% convertible preferred (quar.)---.-.---- 1 ° Dec. 

i Public Utilities (option, cash or stk.) - - 1 . 29/Dec. 

Pref Wushu kak uce sh hase ee ten 1 Dec. Dec. 
General Shoe Corp................-.-----+- 2 ° ot Jan. 

Cumulative erred (8.-a.)....---------+« 20c ‘ Dec. 
Gimbel Bros., 6% pres. Nee)... 4a bah cede $1 . 25\Jan. 

eri levator & Transit Co. (s.-a.)-.-.----- M Dec. 

d & Stock Telep. Co. (quar.)--------.---- Sis . _3|/Dec. 
fe. Co. 7 , eT ere 2 . 21|/Dec. 

Gotham Silk Hosiery Inc., on (quar.) - -- 1% i Jan. 
reat Lakes Power Co., series quar. t$1 . 16)Dec. 
uarantee Co. of N. A. (Mont., ue. ) (quar. via 1 + 16)Dec. 
ait hens ae setce'l ey bret ( wide wpulwe ubebe hgghiem : - 16)Dec. 
WOE dncnacseceubue . Dec. 

Slat ey leet 162 |Dec. 30|Dec, 
ON 6 i ew ebcid 20c Dec. 
ye Dec 

Oc Dec. 

50c Dec. 

Dec. 

Dec. 
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3862 Financial Chronicle 
Below we give the dividends announced in previous weeks 
nreeng it Campane an. p ot of Ro and not Ae pei. : Ried doe 8 not os lude eur an- 
ced nin abdie. 
Mount Carbon & Port Carbon RR. (s-s.)......| $1% |Jan. 12|Dec. 3] | 20UNCed this week, these being given in the preceding 
National Bearing Metals pOerp-» 7% pret. (quar.)| $1% |Feb. ljJan. 18 
Geteusl One Masteter Ob........-.----2--. Jan. 15|Deec. 30 Per | When | Holders 
Nationa] Distillers Products (quar.)...------- 50c |Feb. IijJan. 16 Name oy Company Share | Payabiejof Record 
ational Gas & Electric Co.._-...-----..------ 20c jJan. 29}Dec. 31 
National Iron Works, Inc. (resumed) ...------ 3c - 30); Dec. 23 Abbott Laboratories (quar.).......----------- Dec. 24|Dec. 9 
ational Fire Insurance (Hartford) (quar.)--.- 50c jJan. 3)Dec. 22 Exies GEE GEC Sowden s+caceonnen oe Jan. 25|Dec. 12 
National Power & Light, $6 pref. (quar.)------ $144 |Feb. 1)/Dec. 27 S, pretesved Gage 3... ow cnc ccenscsds Jan. 15|Jan. 3 
Newark Consolidated Gas Co., 5% (s.-a.) -- $233, Jan. 3)Dec. 21 Ate a ie NES 2 oo oS den cones eke ale Dec. 28|Dec. 22 
New York Hanseatic Corp. (extra)...-..------ Jan. 3)/Dec. 27 Abercrombie & Fitch Co. pref. (s.-a.)---------- Jan. 1/Dec. 24 
New York Trust Co. (quar.).-.-------------- 5% \Jan. 3)Dec. 24* | Acme Glove Works, Ltd. (quar.)_-----.------. 12¥%c |Jan. 3/Dec. 17 
Nickel (H. W.) & Co. (extra) ck ebachbbenaabnw 2c |Jan. 10|Dec. 27 6 14 % preferred (quar. Saka ss so cc\wtin ash cq eaeabubsoed $1% jJan. 3)Dec. 17 
Norfolk & Western Railway, pref. (quar.)-.--- $1 |Feb. 18jJan. 31 BODEN, 66 cht cc nnbrlendabiiineeibn 10c |Dec. 24)Dec. 15 
Sore American pinanee Corp. cl. A (qu.).----- 25ce |Dec. 28\Dec. 20 Adams Oil & & Gas (quar.) sgh tide shah clon enc ehthi dp tite clips 5c |Dec. 28)/Dec, 19 
preferred ( usr.) bon cacdabsoceswvdnebes af ~ Dec. 28}Dec. 20 Aero Supply Mfg. eS PRET 37%ec \Jan. 2/Dec. 16 
worth & Judd M aman 3 Jan. 3)Dec. 22 Aeronautical Securities (special) _......------- 20ce . 28|Dec. 21 
North Counties arehouse (initial ‘quar.)_----- 25c jJan. 16|Jan. 1 Aetna Casualty & Surety (quar.)..--..--.-.--. 75c |Jan. 2|Dec. 10 
Northern Central Railway Co_......--------- $2 |Jan. 14/Dec. 31 p URINE. 9 Ts Se ES CAS 5c MERA RORET. SPF ES E. $i jJan. 2/Dec. 10 
Northern Indiana Public Service, 7% preferred.| +$1% |Dec. 24/Dec. 23 Aetna Insurance Co. (quar.)_._--- funiisiee 40c jJan. 2|Dec. 14 
6 % EE et ance eae 1$1% |Dec. 24/Dec. 23 Aetna Life Insurance Co. (quar.)_...-....---- 30c jJan. 2/Dec. 10 
MRE 20 Si, bunts cbekn sb ubsbebe 11% |Dee. 24/Dec. 23 WONG 6 26. we iiiLiviabididawstondaddavad lie jJan. 2/Dec. 10 
Non ern asarel et TR)... kcecpancesawes 6 Ee , Ree AGeates Fund. 106... ccimncenctbibissnaws 9c jJan. 14|/Dec. 31 
Northwestern Bell Telep. Co. (quar.)...------ 1 Dec. 29|Dec. 27 Agnew-Surpass Shoe Stores preferred (quar.)..-| $1%{ |Jan. 3)Dec. 15 
‘Soe National Insurance (quar.) -.--- 1 Dec. et Dec. 19 Agricultural Insurance (quar.).....-..-------- 75c |Jan. 3/Dec. 20 
SINE Et EE IE SLTED TS 75e |Dec. 31|/Dec. 19 Bas HE CONE ok o calc buccenscceccecead 25c . 29|Dec. 23 
Norwich & Worcester RR.8% preferred......- $1% |Jan. 3)Dec. 15 Air Associates, Inc., $7 cum. pref. (quar.)----- $1% \Jan, 3/Dec. 19 
Oahu Railwa & Land Co. (monthly) Scnattawad 15¢ |Jan. 15\Jan. 12 Air Reduction Co., Inc. (quar.)..-....--.----- 25c jJan. 15|/Dec. 31 
Oahu Sugar . (monthly) cnddasepombatudions 5e |Jan. 14\Jan. 6 Alabama Power Co. $7 pret. (GQUuar.) .sacnce«+< 1% jJan. 3/Dec. 13 
Ohio Leather © Ec Ls ca nnkamiendmegiind 25¢e |Dec. 23]Dec. 21 FR I NE ie naa cilinimgdsaw cacy 1 Jan. 3)Dec. 13 
is preferred ( at OF gtiddicneoocinenwiade ain $2 |Jan. 2|Dec. 21 y & Sasautaminn RR. (semi-ann.)...--.-- 3 Jan. 1/Dec. 15 
NSS Ea $1% jJan. 2/Dec. 21 | pb Ghat MOREA ERS Wt 1% |Jan. 14/Dec. 21 
oid oe D Distilling oe A preferred \ (quar.)-.-- 10c jJan. 1)/Dec. 15 Allemannia Fire Insurance Co. (quar.)_------- 25c |Dec. 30|Dec. 21 
Otter Tail Power Co. (Minn.) $6 pref-----...- $1% |Jan. 1\Dec. 15 Swit inst dane hadnbae al wrdowe “| “Se |Dee. 30|Dec. 21 
$574 pr eferred ( (aper bessceandbbbgcckstee $1. Jan. 1/Dec. 15 Allen Ploctric & Equipment (quar.).....-.---- 2c |Dec. 24|/Dec. 19 
Pacific Greyhound Ks cony. pref.....-- 87 %ec |Dec. 31|Dec. 12 Allegheny & Western Ry. (s-a)-.-------------- Jan. 1)Dec. 20 
Pantex Pressing acees preferred... ------ 11% |Dec. 27|Dec. 20 Allied Laboratories (quar.)-..........-------- 15¢e jJan. 3)Dec. 14 
Paterson & Hudson River RR--_.-.--------- 1 Jan. 3)Deec. 12 BE DUO. iceman eines ammiwagieel 25c |Dec. 27|Dec. 13 
Pathe Film Corp., preferred (quar.)----.------ 1 Jan. 3)Dec. 23 Be PEED... cn vdicdcawankawcnsackoas 50c |Dec. 24/Dec. 14 
pS NO a a aa iS 20¢ |Jan. 25)Dec. 31 Allied Products class A (quar.)..-.------------ ty), Jan. 2|Dec. 14 
Philadelphia & rpanee , 5 ae) eee a $2% |Jan. 10)Dec. 31 Allied Stores Cor we peedorred — panes aae $1 Jan. 2/Dec. 16 
Philip Morris & Co_.__----- sakkasthes~ooaea 75c \Jan. 16\Jan. 3 Aluminum Co. of America 6% » bow J “(quar.) ---| $1% |Jan. 1/Dec. 15 
i SM sac cbnedscdmosonwaw 1% |Mar. 1/Feb. 15 Al um am (ME Dididcsimndnagaces 50c |Dec. 31|Dec. 15 
Plainfield Union \ Water Co. (quar.)_.--------- 1% |Jan. 3)/Dec. 24 7% pref (q Wiis Li Viwad aa ncn $1% |Dec. 31|/Dec. 15 
eG Sa ae a er oe) ea 7c \Jan. 16|Dec. 31 Agricultural Chemical Co_.-.....-..- 35¢ |Dec. 27|Dec. 16 
Premier Shares. Inc. (semi-ann.)----.-..------ 7e |Jan. 16,;Dec. 31 American Baking sae» class A (quar.).------ 50c |Dec. 27|Dec. 15 
Protective Indemnity Co_--.-.-_.-..---.------- $1 . 28|/Dec. 20 ie preferred (quar.) - o.oo os bce ee seats cee $1%4 |Dec. 27|Dec. 15 
Public National B. Sey Trust Co. (N. Y.)--.--- 37 ye Jan. 3)Dec. 20 ERED Di AO 6 oii iscuteocs pslgeveces~ ose 25e |Dec. 27|Dec. 15 
Public Service of N. J.,6% preferred ‘nonthiy) Feb. 15jJan. 14 American Bank Hose a te aa i on a all 10c jJan. 3/Dec. 13 
bec Power a: De orth tgs ow wade bok waka 25¢e |Feb. 15|Jan. 25 ge eS PERSO ES LEAS Sp yt 75¢e |Jan. 3)Dec. 13 
pee See Se. Gene bn vddeads sobendtEae take Feb. pt Jan. 4 Anencan Bre a & pai Dhissciewaitin $1 Ese Dec. + Dec. 3 
u DS 5 nw dtc wacewews Dec. Dec. conv. pretured 2 REE Dec. Dec. 
Re ie Investors Fund, Inc., American Can Co (quar.)e Riga Bb GEARS TERI LD RE 5 31° Feb. 15\Jan. 24* 
preferred A & B (quar.)....----------- 15¢ |Feb. ijJan. 16 PROCTOR (G00 Ds i ois onbiis dec densosancces 134% Jan. 3)Dec. 20* 
Rhode Island gs “iy? Protective Co. ...------. $1% |Jan. 3)Dec. 16 American Capital Corp., $3 preferred_-.---.---- Dec. 24|Dec. 10 
Richman Bros. Co. (quar.)-_----------------- 75¢e |\Jan. 3/Dec. 22 American Cast Iron Pipe, 6% pref. (s-a) - ------- $3 Jan. 2/Dec. 20 
Rickel (H. W.) & Co. (semi-ann.)____--------- 8c |Jan. 10|/Dec. 27 American Cigarette & Cigar, . (quar.)_.--| $134 |Dec. 30/Dec. 15 
Santa Portland Cement Co_._....------ 50c |Dec. 28]}/Dec. 20 American Cities Power & Light, $330 class A--| 38%c |Jan. 1/Dec. 10 
Say = nar dd = . Sigel) ee webdbiyclsdpeads 1 Dec. 27|Dec. 20 Option div. of 1-32nd sh. of cl. B stk. or cash 
2 peered pohen woes sdbbsdwe e 1 Dec. 27|Dec. 20 American Crystal 8 referred (quar.)----- $1% jJan, 3/Dec. 19 
seb % ll Valle ‘ ee, WO.) . cbse c ui J $1 Jan. 12)Dec. 31 American Cyanamid Co. class A & B com. (qu.)- 15¢ |Jan. 3)/Dec. 15 
coe eee er Berney, Ine 5% cum. conv. preferred (apa) SERRE Ae lea 14% Jan. 3)\Dec. 15 
33 preferred (semi-ann.)----.--.--------- $144 Jan. 3]/Dec. 20 American District’ Peleg. Cl. Sdlcc we s¥lidnewsen Dec. 28) Dec. 15 
6% Ist preferred (semi-ann.).-.......------ Jan. 3\|Dec. 20 ps pce secant eR $1% |Jan. 16|Dec. 15 
7% nn PMR.) . sddcivmasoncs $3% |Jan. 3)/Dec. 20 American E prem Co. ( ) EERE See ees sits Jan. 3)\Dec. 16 
Sea Oorp. (quar.).-6-sess.-5 20¢c |Dec. 27|/Dec. 16 American Gas & Electric Co. pref. (quar.)--..-- 1 Feb. lijJan. 9 
GIES Obl, Sic kabGodcbembidowcncca 20c |Dec. 27|Dec. 16 American Hardware Corp. (quar.)....-.------. 2 Jan. 1)Dec. 17 
5% preferred A (quar.)__..--.-----.------- 62zge Dec. 27}Dec. 16 American Hawaiian Steamship Co. --.....----- 25c |Dec. 24|Dec. 10 
Shamrock Oil & Gas6% gas: preferred. ------- ES; Dec. 27|Dec. 21 American Hide & Leather 6% Preferred sesecms wo ed isl t75ce |Dec. 28}Dec. 13 
is kb bs tabi mee dbadates a $3 |Dec. 27|Dec. 21 American Home Products Corp. aevthaid 20c |Jan. 3)Dec. 16 
Shawinigan Water & Power... ..-...-.----.-- 23c |Feb. 15)Jan. 25 American Investment Co. (Ill. ior coo, os ae beg) Jan. 3)/Dec. 20 
oa Rayon Corp. 5% preferred A (quar.) 31% Jan. 3/Dec. 20 PO GI hil. ccc iciscsvcdssjcess Jan. 3)Dec. 20 
5% prior preferred (quar.)_...-..---------- 1% |Jan. 3|Dec. 20 erred (quar) o-oo oon nanne 50c |Jan. 3|Dec. 20 
Southern Berkshire Power & Electric Co_-...-- 80c |Dec. 28)Dec. 15 can Mfg. > poerred (GUGP) 208 -snae $1% |Dec. 31|Dec. 15 
somern Bleachery & Print Works, Inc.— American Optical Co. 7 tS etd (quar.)...-| $1% |Jan. 3/Dec. 17 
alin aieh oo ws WAAR We teins bo we oes {31% Jan. 2/Dec. 20 American Power & Light erred.....-| t75c jJan. 2/Dec. 9 
southern Calif. Gas Co. 6% pref. (quar.)------ ce |Jan. 14/Dec. 31 DOMINO oink ccc decccwnsecnenes ckuwn 162%4c |Jan. 2)Dec. 9 
Bo «che 040 0s waSL SSR cee 37 Ke |Jan. 14/Dec. 31 American Seating Oo. ........ 222-222-225 Dec. 27|Dec. 13 
Southern Weaving Co. (irregular). ._...------ 2 Dec. 22/Dec. 15 American Ship Building Co___.....-------.--- 50c |Feb. ijJan. 14 
Southwestern Engineering Co. (quar.)--_------ 10¢ |Dee. 28/Dec. 22 7 Suet? Oo. (Guar.) ... cen cssneee 75¢e jJan. 3)Dec. 15 
pee Fire & Marine fasurence (quar.).---| $1.12 |Jam. 3)Dec. 22 SE hoo cdibwdnndecsoce nde cddebeind 25¢ |Jan, 3|Dec. 15 
SURE Lk ebaeebeoreeneces 25e jJan. 3/Dec. 22 NE Ss ic Cc bemowmondnee $1% |Jan. 3)Dec. 15 
Standard Steel Sprin agebegpbencaas “me joc Dec. 30 Dec. 34 American Staten pre cn tel. yo: iaelgie S06 Jan. 3 Dec. 13 
Ds Mk bs inci ania : : ican nsurance MOP) dssws an. ¥ 
Standard Wholesale esbhoss & Acid Works— pity 1 a. Samartanae a 1 Oe eae ‘i sea cieae sit =. Dec. 7. 
CEL datieubiwber elbvessttibaee an. Dec. merican » pref. (quar.).....--- an. Dec. 
a, J, Se RSS eae 15c |Dec. 27|Dec. 19 American Surerpower a sla i 4 Jan. 3)Dec. 10 
Stecher-Traung jacene Corp.— This covers tee Oct. 4. 1938 d and regular 
Steel lo of Canada | RRR ES SEE Sa Bit Dec. 31 Dec. 21 quarterly 
( pe usWisebsncuaciune t ce |Feb. Jan. 7 American Surety one “é. bette So chs wap enn sh AR AED $i Jan. 3 Dec. 10 
i i, 2 ak an bébeceoncoesedun Feb. ijJan. 7 American Telep. & Teleg. (quar.).....------- 2 Jan. 14;Dec. 15 
ras ‘erred { 5 ae NEES ae. $43 . Feb. ijJan. 7 American Thermos Bottle................-..- 75e |Dec. 24| Dec. 17 
Submarine Signet a all 1 Dec. 27|Dec. 22 BOUIN SNE eo gk eccacdodcccaccccce 87 4c \Jan. 2)/Dec. 20 
Suburban E merece ne 2nd $4 pref_-_--_-_- . 23]/Dec. 19 American d Co., pref. (semi-annual) -_.__. 12%e |Jan. 1)/Nov.30 
Superheater Bc eeiessidekenceceuen 12%e |Jan. 16/Jan. 5 American To Co., prepeesed ¢ See a 14% \Jan. 3/Dec. 10 
Supervised "Ine faba kek & Waninn ie Uae lic |Jan. 16)Dec. 31 American Water Works é& Elec. Co., Inc.— 
Taunton Gas Light Co_____.__.._.---------. $1 |Jan. 3)/Dec. 15 $6 ist preferred ( Sl )ivasiesendsndnmenade $124 Jan. 3)Dec. 16 
uride Power Co. 7% preferred (quar.) - - - - - 1 Dec. Dec. 15 Amoskeag Co. (s.-a.)......-.-...------------ 75¢e |Jan. 5/Dec. 24 
Texas Electric ce, pref quar.)..--.-- 1% |Jan. Dec. 15 aig ale ae REY Per 75¢ |July 5\June 24 
Texas & Pacific paliwey.. patbaekte ddd Dec. 27|Dec. 20 Preferred as aloes Ay indian kee dd bias 2% \Jan. 5/Dec. 24 
Title . (Minn.) (s.-a.)-...-.-..--- $134 Dec. 27|Dec. 19 PUES DUB id none ceccapsissovstsbtbags July 5\June 24 
Pip ro Tailors, Ltd. (quar.)_.......-------- 1 Jan. Dec..20 Anchor Hocking G: Corp., $644 conv. pref.. 1 Jan. 1/Dec. 20 
a uy, DTS 206 iS ddincainnnina dn a 1% |Jan. 3/Dec. 20 Animal Trap Co. of America A g SOE: 87¥c |Feb. lijJan. 25 
Towle ; saat Ute IEE es Gs. da wan aieaiusinmren Od bie aA 1 Jan. Jan. 7 Appalachian E Power quar.).-.-. 1 Jan. 3\Dec. 7 
» 7% Dreferred. B (q war.) 29 atte ane yak yan. Dec. 18 Sakae x“ pe Saw ee cae OTROS i ee. 3\Doc, i 
© MPECRCEICAL © (QUar.). .. 2. - eee ee ee an. - 1D | = oO PROICTTOU... .. cence cen aces eeeeeseseeecs . ° 
Travelers Insurance. hg indo nicnen cable Dec. Dec. 19 Armour & Co. ee eee eetucoes $1% jJan. 2\|Dec. 9 
Tuckett Tobacco, (quef.) 520i. .3 1% |Jan. 14/Dec. 31 | Art Metal Works (aust Piibédiniecsasssacee Dec. 24|Dec. 14 
Twin State Gas & Klectrie teat’ (quar.)......-- 1 Jan. Dec. 15 Arundel Corp. pol fade rem uhabiiliés inn ikliin a 25c |Dec. 27|Dec. 19 
Union Investment Co_______________________ 10e |Dec. i ee ot cadaeboanconccual 50c |Dec. 27|Dec. 19 
Union er naa 9 Ny te Co. Ss ee -) (irregular) - -- : ey ‘a 20 Asbestos Corp., Ltd. (quar.)_.............--- 50c Re. Y —_ Hr 
0 PECTACEIOU A MW & (\Quar.)..-.-.....----+-- an. oe 4) ee eee > 5s ee ee ee . e 
C& D( Prawedereracs scree 1% |Jan. 3}Dec. 20 Breweries (Canada) (quar.)-------- Dec. 31|/Dec. 15 
Union Twist Drill Co. (quar.).___._........_- 25e |Dec. 27|/Dec. 20 Preferred (quar.)..-..-..-------.----.---- 1% |Jan. Dec. 15 
United Corp. $3 cum. pref. (quar.)_......-..-- +75e |Jan. 18|Jan. 3 Associates Investment Co. (quar.)..--.------- 50c |Dec. 31/Dec. 9 
United Milk Products. -_...--.._.......--... ‘5 e \Jan. Dec. 20 Preferred (quar.)....--.--.--------------- $1 4 Dec. 31|Dec. 9 
Participating preferred (quar.)__.....__._- 75¢e \Jan. Dec. 20 n To Sante | Fe Ry. preferred - - - - Feb. Dec. 30 
Participati (partie. dividend) - . -- 5Ne |Jan. Dec. 20 Atlanta Birm. & Coast RR. 5% "pret (s @.)---- #? Jan. 2)Dec. 12 
United States lity & Guaranty C025 kei 25ce |Jan. Dec. 31 Atlanta Gas Light. 6% pref. (auar.) pales a ai ould 1% |Jan. Dec. 15 
nited Machine, pref. (quar.)_-| 68 %e Fob. Jan. 20 Atlantic City Fire Insurance (quar.)-_--------- Dec. 31)Dec. 20 
United 8 , pref. inet melen dinate «ikki 17 Ke |Jan. Jan. 13 Atlantic Oil investment Corp. ir (irregular) bitte nds 10¢ | Dec. 28|Dec. 23 
wo Stores, Inc. (final). ....__-_.- Jan. Dec. 24 Refining Ce Ce. pref. (quar.)----.--...-. $1 |Feb. ijJan. 6 
Western Mass. Cos. (quar.)_______-_....___- 5M | Dec. Dec. 16 Atlas Corp. common. --_-_-..----.------------- 25c |Dec. 30|Dec. 17 
Western New" York & sylvania Ry. (s.-a.)--| $1% |Jan. Dec. 31 Autocar $3. cum. pegvic. oi (quar.).-...- 7be Jan. 3)Dec. 20 
Vin’ shebang dks de L 12 %e |Jan. Dec. 31 Automobile Insurance Co. tS BS aE at Jan. 2)Dec. 10 
Wet B t Mig. Og: 5-520 S0TCIIIIIII: ote [jan 3ipec. at | gierepenteebegretn  aperreenne ey 37346 [Jan. i\Des: 20 
ih dada ss Sag lls a> dp hl Jan. 3 a epee ° . 
Weston ( oy Ltd. erred (quar.)_....._.- $1% |Feb. Jan. 14 Bala tz Corp. ee (quar bosabad aif Jan. 3|Dec. 54 
White Rock Mineral RIA. hain ih stem 25¢e |Dec. 28|Dec. 27 Baldwin Gon 2. 8 eres ane biome shankd 1% |Jan. 14|Dec. 31 
—~ 2 af pbweidenosacenpepecs. $1 Dec. 28/Nec. 27 BancOhio Corp Sg dbasconseesessyctl ape Dec. 2 Dec. 20 
White Villa Grocers, Inc., 6% pref. (quar.) - - - - - $1% |Jan. 3)/Dec. 15 Bangor & Agsaaisok te GQREE) cod steswess 62c |Jan. 1)Nov. 29 
Wieboldt Stores (epecisi) EERO LE 1 RE 25e |Dec. 301 Dec. 23 Preferred (quar.)._..-..------------------ $1% |Jan. 1|Nov. 29 
Big ad all | SRE ISP el a ae $1% |Jan. — -B .7% pref. (quar.).-.... 1% jJan. 2|Dec. 1 
% preferred (quar.)_----.-.-_---......... 75c |Jan. '1/Dec. (qyar.) Bi iy CG LR OPER Jan. 2|Dec. 
Wisconsin Power Co., 6% pref. (qu.)_- iis Jan. 31|Jan. 16 of ) (quar.)---===>2 Dec. 3 . 
Wood Corp. 6% preferred... ...____- Dec. 27}Dec. 17 Bank Group Shares (final)... .--------------- 244% Jan. 1|Nov. 30 
Woodward & Lothrop...-._.....-..--._.____ 50c | Dec. Dee. 33 Bank of the Manhattan Co. (quar.)----------- Jan. 3)Dec. 14* 
7% preferred he BCE sn bee dbbss neGusL sted $134 |Dec. 29\Dec: 23 | _ Special__-.......-.--..-..------------...- 10¢ jJan.  3)|Dec. ue 
Ww (Rut ft TM 15¢ |Dec. 28|Dec. Bank of pied Ao |“ pon PER cle ateulotn btniiinis $3% \Jan. 3)Dec. 
7% preferred (quar.)_--......--...- -.-.-- $1 Jan. 1|/Dec. 22 | Bankers Securities 6% preferred-------------- an. 10}Dec. 30 
wong OT tes » A@USP.) oes Jetset... 1% |Jan. 3/Dec. Bankers Trust Co... ---......-----.-------- Jan. 3)/Dec. 1 
1 A, 582 Se EERE e ee 1% ‘Jan. 3!Dec. 23 Barker Bros. tan: 5%% pref. (quar.)........ 68%e \Jan. 1/Dec. 
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When | H 
Nam of Company Payable|of Record Name of Company f Record 
Bastian Ww Se Ft es SE Jan. 1)Dec. 19 Chicago Pneumatic Tool $3 pref. (quar.)-.------ 2|Dec. 12 
Yule Cigars, inc anaes eee S sccccuncaadel = 15 Dec. aT onrisdl ee ecoasere pref. (quar.)...--------- : siDe, 3 
ir WAP po ccccesceossd an. - OL | VEPIStiIana SOCCUrILICS Prel. \QUar.)...----<-<---= ° e 
Begurice reamery Co. (aeer.) td a aE Jan. 3/Dec. 13 Cincinnati Gas & iederie'ss PD a wigtai'e . B)Dec. 15 
LS QOS EP Ey HEED ene ee Jan. 3/Dec. 13 Cincinnati & Suburban Bell Ba Mma See at 3/Dec. 16 
Preferred (QUST.). 22-5222 nee eeennsses Jan. 3)Dec. 13 Otncinnati U Terminal 5% pref. (qu.)----- 1|Dec. 19 
Beatty Bros. Ltd. 7% 2d pref. (semi-ann.) - - - - - Jan. 3)Dec. 15 Citizens Water Co. (Wash, oe )7% “Seale (qu.) 3})Dec. 20 
Beaver Fire Insurance (s-a)____...----------- Jan. 2)Dec. 15 Olty Auto Stamping. .........05.5052...---< 24|Dec. 19 
pen OE DGS PETER ITE a Jan. 3|Dec. 13 City Baking Co., 7% pref. (quar.)........---- ljJan. 
Beech-N ut Packing Co. (Quarterly) ...----...- Jan. 2)Dec. 9 SRE, Es Dh bax a Lnldaguis sbocwoceseeses 28] Dec. 
ME ets SS see eecceocs suse Jan. 2|Dec. 9 Clearfield & Mahoning RR. (semi-annual) - - --- . 81Dec. 20 
-Coreiostit, BOG, (GRP Ds ac nceccwnssent Jan. 3'Dec. 15 Cleveland Cincinnati ps pope St. Louis_..--- . BljJan. 21 
OS eS EE Rea Jan. 3)Dec. 15 5% preferred (quar.).........--2+s--ssbes . 3ljJan. 21 
Bell Telephone vof Canada (quar.).--.-------- Jan. 16|Dec. 23 Cleveland Electric Ill tiwm. pref. (quar.)......-- . 1)Dec. 20 
Bell Telep. of Penna., preferred (quar.)...---- Jan. 14'Dec. 20 Cleveland 5 ae cw td Bronze Fa nemogy ~cwboween . 30) Dec. 23 
Beneficia) Industrial Loan_..........-------- Dec. 28| Dec. 16 veland Hobbing Machine (quar.)..-.-.----- . BiDec. 15 
Beneficial Industria! Loan Corp. pref. class A- - - Jan. 9 i acipa Clinton Water Works Co., 7% preferred (quar.) - l6jJan. 3 
Benson & Hedges conv.preferred_.....-...--- Dec. 27;Dec. 17 Coca-Cola Bottling Corp. (Del.)— 
Bethlehem steel Corp., 7% pref. (quar.)..-..-- Jan. 3)Dec. 2 Cee A & Geer o.oo act cccneatecuoesn . 80]/Dec. 15 
5% preferred Sten ebhedecunass oth Jan. 3)Dec. 2 8 ee eS re . 30]/Dec. 15 
pS SAE OS ae EIS Bere aes err Jan. 3)Dec. 22 Cluett, Peabody & Co., Inc. (year-end) - ------- . 241Dec. 13 
DE GCA, wi vuesncsonsastwcbbas Jan. 3/Dec. 22 Preferred CE TEL, | Li wcniiin Wan wdebiee ne 31Dec. 20 
Bird Machine Co. (quar.).......------------ Dec. 28]/Dec. 15 Colgate-Palmolive-Peet Co. preferred (quar.) ~-- . Dec. 6 
Birmingham Electric $7 aheevod Lanewhbremaned Jan. 3)Dec. 9 Colonial Finanace Co. (Lima, Ohio) (quar.) - - -- 3|Deec. 17 
DONOR. i bl. vet weuddesrerecsvios Jan. 3)Dec. 9 Colonial Ice Co., $7 cumulative pref. (quar.)-- 1|Deec. 20 
Black +. DE ROME... bd bene nccecansdeses Dec. 30|Dec. 13 Cumulative preferr erred series B (quar.) --.----- . 1}Dee. 20 
Bliss & Laughlin ( (resumed) etapa aE IE Jan. 5/Dec. 24 Columbia Oil MBO 24 wddesioeban adc . 28\Dec. 20 
prepared (qe DO Tt Le eb anassaedp euuks Dec. 24|/Dec. 19 Commercial Alcohols, Ltd., 8% cum. — (qu.) . 15\Jan. 2 
Bloch Bros. neds Oo. 6% MEiccssevcsewvs Dec. 27|Dec. 21 Commercial Investment Trust © o quar.).---- . 1}Dec. 10* 
Bene EE EE et SRT Dec. 23'Dec. 19 $4% convertible preferred ee sian bs Sil . 1|Dee. 10* 
POE Ga iO Ue. os eee ecasaceeeew Dec. 23 Dec. 19 peewee ok. ga harm rust (quar.)_.-- . 8]Deec. 21 
Boston Elevated Ry. (quar.)....-.--.-.-------- Jan. 2)|Dec. 10 ee Se ane eee . 15JJan. 3 
Boston Herald- ivaveter Gero. (increased) - - - -- Jan. 3)Dec. 21 Gomuneetonalen % ae 5 Py preferred - -- -.---- . 8)/Dec. 9 
—— iqouranee OS, CORP Jecce cd dksiisocsee at 4 Dec. 1? Commonwealth Telep. . (Madison, Wisc.), ‘ ox 
Be ODEs a EE i nn we dees bie an. Dec. EBRD 5 LE EP Sere es Dec. 
seetee Stockyards (quar.).....-...-------- Jan. 2!Dec. 27 Commonwealth Utilities Corp., $7 pref. A (quar.) . 81Dec. 15 
Brach (E. J.) & Sons (quar.)........-...--.-- Dec. 24 Dec. 15 D CO.) . iwdda deweepuluseuus 3)Dec. 15 
} Bee nt de bbbuocitbtsusabeat Dec. 24 Dec. 15 % ) (Guar .) 22 6 oe sui en sbu . 1)Feb. 15 
ORT 1s PR PARE RRG OF He Ne Dec. 24 Dec. 15 Commonwealth Water & Light $7 pref. (quar.) - - 3)Dec. 20 
Bralorn — Mines (increased) (quar.)....--.---- Jan. 14|/Dec. 31 $6 prefefred (duar.). ...........---------58 . 3)Dec. 20 
te Seal tah Leda sesead sed bbbGss Jan. 14/Dec. 31 Concord Gas 7% preferred. --..-.-.----------- . 15\Jan. 13 
Brantford Cordage Co. $1.30 Ist —— (qu.)- Jan. 15 Dec. 20 Oonfederation Life Assoc. (Toronto) (quar.) - - .- 31/Dec. 25 
Brazilian Traction geen be & Power pref.(quar.)-- Jan. 3 Dec. 15 Connecticut Gas & Coke Securities, pref. (qu.)- . 3)Dec. 15 
Gas Light (quar.)....-.....---..- Dec. 30 Dec. 15 Connecticut General Life Insurance a uso. . 3)Dec. 17 
rt eee Oo Machine, prot. SNE ccs astddawen Jan. lujJan. 2 Connecticut Light & Pow. Co (quer bp ipa dedichial . 1)Dec. 15 
DL ee agknenseocbennas . 24 Dec. 16 Connecticut & Passumpsic River R. pref . lan. 1 
Brilio Mig. Ge, common (quar.)..-.----.---- Jan. 2 Dec. 15 Cqeeenenes Coy Dida doccbawnndoaecue . 14\Jan. 3 
RMD A: (QNDE ha le sc add dblnUsbanasads Jan. 2'Dec. 15 Prior (OOP) oii a onacscassesondn’ . lan. 16 
British-A merican Oil, Ltd. (quar.).....-.------ Jan. 2 Dec. 17 Co ted Edison Vo. of N. pref. (qu.)--- . 1)Dec. 30 
British Columbia Electric Cwer & Gas— | Consolidated Film Industries preferred - -- - - - -- . 27 Dec. 5 
6% preferred (quar.)........------------- 1 Jan. 3'Dec. 20 Consolidated Gas Elec. Light & Pow. (Balt.) --- . 8)Dec. 15 
British Columbia Giectric Ry. 5% pref. (s.-a.)-- G \Jan. 16Jan. 5 Preferred (quer) ts ea apade Pileib ass 3| Dec. 15 
British Columbia Power, class A (quar.)------- Jan. 14 Dec. 31 Consolidated dries Corp., $7 poets —: ) lJan. 16 
Broad Street Investing (quar.)-.------------- 18c |Jan. 3)Dec. 20 Consolidated Min. & Smelt. Go. (Canada) ----- . 31\Dec. 9 
Brooklyn Borough Gas (quar.)..------------- 75e |Dec. 28 Dec. 15 DONE 6a 26S bon ce odbc ecacsrdsccccosaece - 31/Dec. 9 
6% preferred (quar.).--..-.-.------------- 75c |Dec. 30 Dec. 13 Consolidated Oi C (Gila?) 2-2 2esecec---- . 15\Jan. 14 
Brooklyn Tr Trust Co. (semi-annual) - .---------- 7% Jan. 3 Dec. 24 Consolidated Retail tores pref. (GUGF.) dissseu - 3 Dec. 16 
Brunswick-Balke-Collender pref. (quar.)..----- $1 Jan. 3 Dec. 20 Consolidated Sand & Gravel 7% cum. pref... . 28)/Dec. 20 
Buckerfield’s 7% preferred ....--------------- $144 Dec. 31 Dec. 31 Consumers Gas of Kiyg po MAP.) se célscee . 38}/Dec. 15 
Buckerfieid's, -o t% peet. (quar.)........-- $1% Dec. 31'Dec. 31 Consumers Power Co. $5 ne hay Dasa Vboroees . 8/Dec. 13 
Bucyrus-Erie Co., p DO Awww anncctvee $174 Jan. 3 Dec. 20 referred (quar. aes chi neeee cesdoccese - _3\|Dec. 3 
Bucyrus-Monighan, class A (quar.)..--------- 4 Jan. 1 Dec. 10 Continental Assurance peas Rubaanniaen . 31/Dec. 1 
~— Wheel Co. Ist pref. (quar.).....-------- $i 26 Dec. 31 Dec. 17* Continental Baking Co., preferred - ----------- . 24|Dec. 12* 
referred Basie Ct nba sedis wbbwed 2 Vec. 31\Dec. 17* | Continental Bank Trt CRE oes ob ki kad . 1/Dec. 16 
Buff, alo Niagara a iowel: pref. (quar.).| .40c jJan. 3 Dec. 15 Continental Can Co., . $44 pref. (quar.)-- 2|Dec. 1 
lst preferred (quar.)...-..-.--------------- $1% |Feb. 1Jan. 14 Continental Gas & Binserta, ui prior pref. -..-- 3} Dec. 1 
Building Preanete, atta. PN od wunawdbudual 17%e |*_n. 3 Dec. 21 Continental Telep. pe 7% weaken pref. (qu.)--- 3)|Dec. 15 
MIE 6 OGUSSs Su cnn dedsscossonsacsooseis luc jJan. 3 Dec. 21 S44 eee Oe SOS i sicédasenobosvedss 3)/Dec. 15 
Wales wrntet Oe. EMC. .4nncccconyssiscstié 50c jJan. 5 Dec. 23 meee id mire el 3|Dec. 10 
Burlington Steel Co. COUN). ccnccddbicéveess lic jJan, 3 Dec. 15 Btk. div. of 1-20 of Ss for each sh. 
Burry Biscuit oe. ref. (sane BE se PR 75¢ |Jan. 3 Dec. 22 prior preference hel 
Burt (F. N.) & a ctucdedudsenwnt dd 30c |Jan. 3 Dec. 7 Coronet Phosphate Co-_-.-_.--.---------------- $1% Dec. 17 
Preferred Pong ) SM ecdvdudddawadacdnwd $1% |Jan. 3 Dec. 7 Cosmos Imperial Mills, Ltd. 5% pref. (quar.).-| . $14 Dec. 31 
Calamba en Estate common (quar.) -------- 40c |Jan. 3 Dec. 15 Cottrell (C. B.) & Sons 6% " preferred erred (quar.).-| $1% Dec. 20 
eee EOE LR RS err ere 35c |Jan. 3 Dec. 15 Crandall-McKenzie & Henderson, Inv. -------- 25c Dec. 15 
California Baling Corp. peat. ee errr 62%ec |Feb. 15 Jan. 31 Creameries of America, Inc. (quar.)----------- luc Dec. 10 
California-Oregon Power Co. 6% pref. (quar.)-_- 1 Jan. 16 Dec. 31 Extra. . 5 - on 5 oo nn ne een nse w nsec eoenn- 10c Dec. 10 
preferred, series of 1927 (quar.)..-..---- 1 Jan. 16 Dec. 31 Crowell Publishing Co---.-..---.------------- 5Ne Dec. 14 
7% preferred (quar.)......---------------- 1% |Jan. 16 Dec. 31 Crown Cork International Corp., class A - -.--- 25c 3| Dec. 10* 
California Packing Corp. 5% preferred....-.-.-- 62%c |Feb. 15 Jan. 31 Crown Drug Co., erred (quar.)....------- 3%e Feb. 1 
Camden & Burlington County Ry. (s.-a.)----- (5c) Jan. 3Dec. 15 Crown Zellerbach , . (interim) -....-------- iare 3|Dec. 13 
Campbell (A. 8.) Co., Inc. (final) ------------- 25c . 28 Dec. 20 Crum & Forster (quar.)- -  ddbddakessden dh owuidie 2 Jan. 4 
Canada Li Life Assurance ee on eae $5 |Jan. 3 Dec. 31 8 he. wetidu cand todbsdddccaccacnecsoes 50c Dec. 14 
Canada Northern Power Corp., Ltd. (quar.)--- Oc jJan. 25 Dec. 31 8% peetrree ss a Re ndaedosescdpsle b¥SEuAA #2 Mar. 21 
7% cum. preferred (quar.)--.--------------- fl % Jan. 16 Dec. 31 erred (quar.)_.----------------------- 2 Dec. 14 
anada Permanent ee (quar.)---- 2 \Jan. 3 Dec. 15 tal Tissue Co, "6; pref. @r0.).ovsseo5 5 Dec. 20 
Canada Southern Ry. (semi-ann.) - - - ---------- $1 Feb. 1 Dec. 27 Cuban American Sugar, pref. (quar.)--.-.------- 2 Dec. 17 
Canadian Canners ., 1st preferred (quar.)..-. Jan.. 3 Dec. 15 uneo Press, Inc. (extra). ...-.-------------- Dec. 30 
ees Witbpnpechulidideowadwal 15c |Jan. 3,Dec. 15 Cunningham Drug 8 o IBC. cw wwe ccccenon= 5c 20\jJan. 5 
Canadian Car & Fo » preferred -_...-..---- 44c |Jan. 10)/Dec. 23 6% preferred B (quar.)..----------------- 20jJan. 5 
Cela’ CE ciitidnnnwwe senanbeaie t75¢e |Dec. 31)Dec. 16 Dar seerolcen (semi-annual)...----- 15|Jan. ] 
7% preferred (quar.)....-...-------------- t$1% |Dec. 31|/Dec. 16 Davide Beer ag "apna oh fetta Dec. 1 
n Cottons, Ltd. (quar.)....--.---.---- Jan. 2jDec. 16 & Frere ys aonnscaewascotvvsivoos 31/Dec. 15 
( Li Ui ptbabbebhwanctcdiighis $1 Jan. Dec. 16 | Extra...----..--------------------------- 31}Dec. 1 
Canadian Dredge & Dock. .--..--.------------ Jan. 3ijJan. 17 Devidson-Boutell Co., 6% poet, (quar.)...-~--- Jan. 3/Dec. 1 
Canadian General Electric (quar.)-------.---- $1% jJan. 2)Dec. 15 Davidson Bros., Inc. (irregular) . ---~---------- Dec. 22 
Canadian General Investments, reg. (quar.)---- 13136 Jan. 16|/Dec. 31 Davis Coal & Coke ca distribution UE ds Nov. 30 
Bearer ESE RSS FA RS 12%c |Jan. 16)_......- Da: & Michigan RR. 8% preferred (qu.)--- Dec. 15 
Canadian Industries, Ltd. pref. (quar.) ~~ ----- +814 Jan. 16|Dec. 31 Dejay Stores, Inc. ...-.-------------------- Dec. 15 
t & a.) ee Jan. 16 Dec. 24 i-W emmer-Gilbert.....---------------- Dec. 17 
Canadian Ui Cos., —) (quar.)....- Jan. 2/Oct. 20 Preferred (semi-annual). ....-------------- Dec. 17 
an Westinghouse Ltd. (quar.)---------- Jan, 1)Dec. 20 Delaware RR. OCo., (8.-a.)------------------- Dec. 15 
Canadian Wirebound Boxes “td., $134 class A- #37 %e \Jan. 2|Dec. 15 De Long Hook & Hye (quar .) Lebipespdevesside Dec. 20 
Co. pref. (quar. echbptnbininn sabi $1 Dec. 24|Dec. 20 ted Bank Sh ares N. Y., series A-...---- 2|Nov. 15 
DEO MDE Sinks ccwecacceteraczccoee 2 Jan, 2)Dec. 16 ayable in stock 
Capital Ramtatetsotion preteered & (quar.).-.-- 75c |\Jan. 1)Dec. 19 B-1_..-..-------------------------| 5c |jJan. d}/-------. 
Cae Gold Quartz Mining Co. (quar.)------ 2c |Jan. 3)Dec. 7 Detroit oS. TRB) (ccnccccecacoccccese Dec. 27 
Cl. ORL < bee babvtosesbeasbnine aie Jan. 3)Dec. 7 Joowoe 5|Dec. 20 
Carnation Co. (semi-ann.)......-.-.--------- Jan. 3)Dec. 12 Detroit Gray dale & Southwestern. @. ie natidnae § Dec. 20 
PREG CBOE. dn cn doupovccosvacnvenees 1% |Jan. Dec. 12 ‘oe & Reynolds preferred (quar.)..-..------ Dec. 
Carolina, Clinchfiled & Ohio R x. (quar.).__..-.-- 1 Jan. 2ujJan. 10 ‘Mamond Match Company Danele.” pref.......- 2-10-39 
Carolina P ower & Light $6 preferred (quar.)---- 1 Jan. 3)Dec. 16 er ee y= GURL.) ccwccccescdedbocd 3/Dec. 20 
$7 preferred (quar.)___....--------------- 1 Jan. 3)|Dec. 16 6%% ‘erred q J dawcncesaecncsntanoe 3/Dec. 20 
Carreras Ltd., ny dep, red, A (fina sess» 20 Dec. 24|Dec. 7 BiG Bis ocdasosecccganccuaneve 3|Dec. 20 
deposit receipt B (final)... -------- 20% |Dec. 24|Dec. 7 Distillers Corp.-Seagrams, Ltd. pref. (quar.) - - - ljJan. 20 
Carriers & Genera 4 ve 3. mee re ea ast Jan. 3)|Dec. 19 Dixie Home Stores (quar.)-.----------------- . 14)Jan. 56 
Case (J. 1.) Co., quar io hte dh dite bidbi tet $1% jJan. 1)Dec. 12 Dixie Vortex Co. (interim) nembeouveddddenehoan l7jJan. 6 
Ca & Susquehanna RR. Gs: a $1.20 |Jan. 4)Dec. 20 Class A (quar.) this atacnerocncdagwiuilionss 3}Dec. 31 
. of Amer. 7% cum. prior pref..--| $1 Jan. 1/Dec. 16 bech Mfg. Co. sends) (quar.)....-.--- . 29)Dec. 5 
7% cum. st partic. preferred. ......-.------ Dec. 31|/Dec. 16 Dominion Foundri Steel Ltd.-----.------ 3)Dec. 20 
Central Aguirre Assoc. (quar.).-.------------ 37%e |Jan, 3/Dec. 16 minion Coal Co., , $6 pref. (quar.).--. 3|Dec. 15 
tral . Co . (8.-8.)------ $1 Dec. 24/Dec. 16 Dominion Glass, Ltd. (quar.)---------------- 3) Dec. 15 
ver Bank & Trust Co. (q Pewwe Jan. 3/Dec. 17 Preferred (quar.)..----------------------- 31Dec. 15 
Central Illinois Light Co. % pref. (quar.).-| $1 Jan. 2|Dec. 20 Dominion Textile, Ltd. (quar.)-.------------- 3)Dec. 15 
Co. (Balt.) (final) ----.----- 50e |Dec. 28|Dec. 27 Preferred (QUAE.)-.---+--------------54s4 16|Dec. 31 
FREE ied egrtreencen ane fom oe to eee | eee ee too = ocaun aes 3\Dec. 3 
ET RL ETS ES a eer 1 Jan. 3/Dec. 10 Dravco Corp., 6% preferred (quar.)-.-------- 3|Dec. 15 
Central New York Power, ype (quar.)..-.- 1 Feb. Jan. 10 Duke Power Co. penered = csudencnaas #iBec. *} 
bg ~o tral Patricia Gold Mines (quar.)...------- 4c |Jan, 3)Dec. 15 pw da of oon n nner e-- 1 
te ee ss a nd ib Sabb s OES 2e |Jan. 3)|Dec. 1 u 9p, pretored (quar SC a . 31 Dec. 16 
game fate Fibre (quar.)..------- $1% |Jan. Dec. 1 du We ide emours & pref. (quar.). lan. 1 
Bank & Trust ( t Wausr) Ebberon 45ce |Jan. 3 pec 38 Debenture (quar.)....-------------------- an. 1 
SSS epip eit pile 50c jJan. 3 Dec. 1 t Mig....--------------~+-=---+----- Dec. 
Chesapeake GEIGER CA b25sinddccocsowsecs 50c |Jan. Dec. 6 Picher Lead, preferred (quar.)- -.------- jan. 
(quar.)..--.-.--- ign ene somncnsee $1 |Jan. Dec. $ Early & Daniel Co., pref. (quar.)..---------- Dec. 
Chicago Bur n & Quincy RR_---.-------- 3 Dec. 27|Dec. 1 Preferred (quar.} Le sbbnecnedbeeval stideded 
\Preferred (quar ews, Inc. rodnced) hepa ditnil 25c jJan. 3)Dec. 20 Preferred we Epienbecccedcensnccsesece 
( tion ys. & Walon 8 bliin.) ah np the th a2 a posi rf East Penn RR. 6% guar. (s.-a.)-------------- 
Chicago nue — on tockyards eee ‘ . ‘ . . ee ee meer ere 
6% preferred (quar.)..---.---------------- 1% Wan. 3 Dec. 15 
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Per | when | Holders | per | When | Folders 
Name of Company Share | Payable|of Record Name of Company | Share | Payable of Record 
Eaton & Howard Management Fund A-1 ------- 20c |Dec. 24)/Dec. 12 Gas, 7% preferred (quar.)....----- $1% |Jan. 16 Dec. 3} 
OS Pr lve |Dec. 24|Dec. 12 Hartford Wire Insurance (quar.)-------------- 50c jJan. 3)|Dec. 
SESE ES a sey yee zuc | Dec. 24 Dec. 12 Hawaiian Commercial & Sugar Co-_-----..---- 50c 4 3 Feb. % 
Econom OG, .. Lccvcdbbactiowud 25¢ |Dec. 24\Dec. 17 aast-Asies Glass Co. (quar.)---------------- $1\Jan. 3)Dec. 16* 
Edison ros. Stores (extra) ------------------ zie |Dec. 27|\Dec. 19 te) ocaearereeenae 15¢ . 28| Nov. 28 
Edmonton City bean j Co., 6% % preferred.---| 18144 |Jam. 3)Dec. 15 Heller (Walter E. PE, GOO J ckchenonne seed 10¢ . 27|Dec. 17 
iechotptgrn Conedl, Ose Ce, (over aar----] gigs Mons “alps: ap | Prleted Cavar joonn 2220227 ose [Bee: HIBee: 1 
Hl Paso. Hleciric Co. (Del ) 7% joot. A (qu.)-- sin Jan. 16 Dec. gu Hedley Mancot Gold Mines, Led. (quar)...... ie . 3|Dee. 1 
boone eec eee eeesee ° Vec. 6U i . obi em ee oe 2ece Seno ce C6 enae c . Dec. 
El Paso > Natural Gas (quar.)-.--------------- 50c |Dec. 28|Dec. 15 Helme (Geo. W.) Co. common. -------------- $14 . 3)Dec. 10 
eee ene eres eters =| star eee feweae. | Fesenad cones ncn naa sift Bes: Bee 8 
Empire District Electric Co. 6% cum. y lets $6 Dec. 27|Dec. 21 Hibbard, 8 ‘artiett & Co. (monthiy)---- 20c - 30 : 20 
Empire Safe Deposit (quar.).....------------ 1%% |Dec. 30\Dec. 23 Hickok Oil Corp. "7% prior pref........---.-- $1% +: ie ine 
Em um Capwell common. --.--.------------ zéc jJan. 3) Vec. 16 5% Di cael thet 9 AY AEE ARE REMAN 31lKe »: edenese 
44% pref. A (quar.)..-.---.-.-------+---- 564¢ Jan. .3|\Dec. 4 Hilton’ Davis Chamical Od, (GUE Sx. becca 25c . 31})Dec. 10 
Endicott-J MEME, .-.anasscccdchaaiwaionm 7 Jan. 1/Dec. 23 21% pasterved faust.) Re GE aPC OS 37 Ke . 31}Dec. 10 
5% preferred (quar.)......-.-------------- $1% \Jan. 1/Dec. 23 Holland Fur «preferred (QUEER Ds a < estan $144 . 28)Dec. 9 
E eed Bervice $6 pret. (quar.).-.---- gis —, Siiies. as Hollinger Consol. Gol NG ok aikieosic oceans toe . st nee is 
preferred CC ° Dec. th - es cgbbimdnticbn beeen e ee deo enenonee . . 
preferred (q - Dt Cicetebsnadenwane seed $14 |Jan. 4/Dec. 16 Holme. (D. H.) Co., Ltd. (quar.)_------------ $1% . 3)Dec. 17 
uadorian Corp., ordinary --.-.-..----------- ge jJan. 1/Dec. 15 Home Telep. & Teleg. (Ft. Wayne, Ind.) — 

BC ee tl i saamecdbaie bbedoned le |Jam. 1/Dec. 15 7% preferred (semi-ann.).....------------- $1%4 . 8)|Dec. 21 
Esquire-Coronet, Inc. (quar.)......---------- 30c |Jan. 3/Dec. 20 Homestaxe Mining Co (monthly) ESR EN = 3746 . 24|Dec. 20 
Falconbridge Nickel ee cedaibie hin ied t7 44 |Wec. 2u|Dec. >» Hooker Electrochemical Co.........-.--.---- 1 - 30 Nov. 17 
Falstaff brewing Corp. (quar.).-------------- ldc |Feb. 2>|Feb. 14 Horn & Hardart Baking Co. (quar.)----------- $1% . 3{Dec. 22 

CME. vitnocbisockdtemcidsncitdocmve l5c |May 31|/May 16 Houdaille-Hershey class A (quar.)...--------- 62 %e . 3)Dec. 27 
Pref a i adbl ge |Apr. i|Mar. ls Household Finance Corp. (quar.)..----------- $1 . 14/Dec. 31 
Famise Corp... class A (quar) Sai dhem wiedammatn ibid 6%ec \Jan. 3|Dec. 20 QUEP Jan---accccnerce-coeersore 1% . 14)Dec. 31 
Fanny F. hops (quar.)....------ Se |Dec. 27|Dec. 15 Houston Oil Co., preferred. ......----------- sig . 27) Dec. 16 
ed eet eonnseesieorees 50c |Dec. 27|Dec. 15 Houston Oi! Fields Saterint pe gece oee es 12 %c . 26)Dec. 15 
Fauitiess Rubber Co......------------------ 26c |Jam. ijMec. 16 | Preferred (quar.)...---------..---------.- 37 Ke . 30}Dec. 15 
Federal Bake Shops, Inc. -------------------- 5uc |Dec. 31|Dec. 9 Hudson's Bay Co., 3% preferred (s.-a.)...---- 24% » Le----n-- 
ET i dn cancnereens 75¢ |Dec. 31\Dec. 9 Humble Oil & Refining---.--.----..---------- 62 4c . 27|Nov. 26 
Federal Ins 1G. O-, a Reo 3 eae 35c jJan. 34/Dec. 23 Huron & Erie Mortgage ( i EATER 4 3|/Dec. 15 
Federal Knit ills Cpquidesss) ARLES if Jan. 5j|Dec. 27 H Ligonier, preferred (quar.) _--.-.----- 68 %c . 81) Dec. 20 
Federal Ser p. (Wash., D.C.)--| _75c |Jan. 15|Dec. 31 H Park Breweries increased)....-.. 1 3'Dec. 15 
6% preferred (quar.).....-.-------------- $1 |Jan. 15)Dec. 31 Central, 4% leased lines (s.-a.) settee tins: 2 1|Dec. 12 
F ted Dept. Stores, Inc... ..------------ z5e |Dec. 3u|Dec. 22 Illuminating Shares, class A (quar.)...-.-.--- 5ue . 28])Dec. 15 
Vederation Bank & Trust SRNR pecers s7sen aan 2 Dec. oy at P+ ca ditibun iklincagonsehansmeapacovcas 25c . 28)Dec. 4° 

Jurme Shoe Stores qu.)-- c jJan. <¢ " Assurance 7 RK Dec. 
7) eee sii [Bee 9i[Bse: 20 | Empat Fobacco of Canada, ord. titerimy.--] “t4ge [Dec 321380. 8 

acddknn 600bb000 ° ° t t a ee 3 e . 

Fifth ve. COREE (GENE) 6 een ctccvgcenses 5ue |Dec. 25|Dec. 13 ieee Michigan eaie Cs: -—— — 

Co. of America (iat pesmmnen & & B..| 15¢ |Dec. 24/Dec. 14 7% preferred (quar.)...........-.--------- $1% 3)Dec. 7 

7% preferred class (quar.)....----------- 8346 [Des. sai Res. 14 6% a 1qU0F) none = ee $i sips: m4 

Oa aes oe ey ap tb Se aA ° Dec. Indianapolis ‘ower t - . ° 
First National Bank cer itie,. ) QU.)--..-----=- $z jJan. 1/Dec. 24 Indiana; Water Co.,5% ae wey eos i . _1'Dec. 12* 
Nationa! Bank Pavers No) ¢ easint 1% |Dec. 31\Dec. 24 Ind al Accptance Corp., 5% pref. (quar.)-- 31% . 31 Dec. 21 
Fess Reteenl Pant Cone . J.) (quar.) 87 4¢ Jan. #|Dec. 28 53 ieee A DIP ALER dL dninnaandeéinedibenh 50c . 31 Dec. 21 
First National | Penigceiat te 25 Jan. Dec. 15 2 class A (essra) LEE LE GEOG ROSEN REIS 12%e . 31 Dec. 21 
National Stores (quar Liban diets ohaiina iti 6244¢ |Jan. 3)Dec. 13 Rand bref, (semi-ann,)-.-------- . 3 Dec. 5 
en on i. d (quar ; % dey “aaai3 hen spiel $i 3 see ‘4 Dec. 3} 5 o Con of ni orth America (s.-a.)..--.---- 3 . 15 Dec. $} 
Florence Stove 00.......................-..-|.. 76e |Dec. 29\Dec. 23 uranshares Oertificates........----------- toe . 37 Dec. 20 
Florida Power & Light $7 preferred _.---.------ {31-43 aon. 4 - ay juseralied Investment Corp. A (s.-a Jo as epee 35¢ ; % ae 19 
Miorsheim Shoe Go., dass A (qiar.)---------] "dhe Ham, 3'Dee: 30 | Internationa pumnans Machines (heck Gv ')..-| 0% 1er- Lites” a 
non ® (quar. Jeaas Tes pends wo mak didiigos didil 1346 oo at ay 9 international Harvester Oo 2 PTR 4Uc |Jan. 36 nee 4 
(quar.)---..-.............2-----| $14 |Dec. 31/Dec. 15 International anada), pref. (quar.).-- | sc ; 
Foresight Foundation. Inc., cl. A (8.-a@.).------ nie Dec. ru Dec. " jagernass Qoean ~ )» pret 1 omer 1% 3 Dec. 31 
sah ah ab sth ng igh die eo anenen Anahbaia MOGO Dec. Dec. ternational Co. dnd wate . 
& Kiciser Co., 6% pref. A (quar.)----.- 374¢ Jan. 1 pee. 16 In onal rode ° peofern Soon pagenrs $183 3 Dec. 31 
Fox (Peter Brewing Oo. (quar.)....--------- Dec. 31 - 15 In onal Radio, stock dividend_.....---- 100% Dec. 10 
ered (quar TT cE. caine Load bb cewasliedt den pisibibibic 15c |Dec. 31|Dec. 15 International Shoe Co____........-...------ 37 %e 1}Dec. 15 
) 4% preferred (quar.)--------- $1 jJan. 1/Dec. 21 International Vitamin Corp.............----- 7%e Dec. 17 
Fulton Service ALES CERRO RG, PEON 25¢ |Dec. agi Des. 15 Inter-State Rovalty Oo. class A (quar.)_.....- 28e 1)Dec. 15 
Co. ( me gh pyues etih a keen bea $24 |Jan. Dec. 19 Investment Founda‘ aston Ad. cum. — Diaiknadia 125¢ Dec. 31 
Fenty oy So. $6 pref. (quar ) -.-----.---- 5} Jan. Dec. 15 Cumulative poe Beg cebhscesnaamsua 75e Dec. 31 
ps Bee ties A TN ee | See ee ------------- {ise Des. 18 
Gemmer Mfg., Trai dugmnaciints-a ii Dec. 27|Dec. 22 pierre a f eeereeecseeseeeattee i fe Dec. 13 
General American ant Inv — if Dee. Dec. *% RE CO ee coun oe se 3 os 33 
General Box Oo. (quat.)sa0o--en--<nn~=-n===- go oe ge BRR a ipeeereeacennnmren (| 3|Dec. 15 
General a sind eh 5c 'Dec. 28|Dec. 21 7% preferred (quar.).............-...--.-- $i 3|Dec. 15 
General Mots Inc., 6% == osene $143 Jan. i “¥ 1 eden etaren 5 ie i rishesteguueeanaareipn $3 3 mec: SS 
General Motors . pref. oD as oak si tbiaiaad & oh a Feb. - ® | Jefferson Electric... - =. —s ca eanuuuu-ee 2 2 ° 
General t Corp., th Eee 6/c |Jan. Dec. 1 erse 
General Printing Ink ae esas oats ue Dec. 26 Dee: 2) derpey Contra 1 hecieidera ST ae ie. 10 
. Dreterrea (Quar.)........-.-+-+---+-- an. . . 
General Railway Signal, proferred (quar).---- 31 Han. 3|Dee: 19 Johne-Bianile Corp orp. pret (aia. )--==7=2-222- ist i[Dec. 16 
General Telephone . $3 conv pref. (quar.) 7 Jan. 3/Dec. 15 Joliet & Chicago 4 Sige cea oe 1 3]/Dec. 20 
a ta, pret. (quar uar.).---.-- 31% Jan. 1/Dec. 20 Joplin Water He farts pref (quar.)....--.- 31% 16jJan. 3 
General & Rubber quar.)_---.- 1 Dec. 31/Dec. 20 Kahn's (E. Sons Co.) (quar.)___..._.--_--.--- 25e . 3}Dec. 20 
General Water, Gas & Electric Co is aes Weide luc |Jan. 3/Dec. 12 BSE Some Oy (ol ete Bae creases 1% 3} Dec. 20 
$3 preferred ( iow! LES ASE Re ee 75e |Jan. 3)/Dec. 12 Kansas City Hower & LA Be geet. (a RN. 1 1|/Dec. 14 
$5 preferred (quar soa pera sii Z| Des. iB = Boa mer &o ‘ fe aus.) t Des. iB 
@ Go. (quar.).----.-2227| §2% |Jam: 15\Jan. 1 | Kansas Gas & Electric 7% pref. (quar.)........ y 
Corp... parses pret pest, Gnitial) 22. 30c |Jan. 9|Dec. 20 as & Rloctric 7% bret. (@uaé 5--=2°-2 i ' 3iDec:. 14 
anaes Ses Ue. quae) nan eneee--ecene = Jan. P| Dec. rt Kansas Power ren’ $7 pref. (quar.)-.-.-.------ : zipee- +4 
Rubber Co, (quaar.)_.....-_......-_-] _25¢ a. Mar. 1 Katz ta erred (quar.).....--..---.- : ; 
te Safety Razor Co. pref. (quar.)..-.-.--- $14 |Feb. *Oljan. 3 nana Dept, Sete, Geet tanned cc 203 I Bt = 10 
G ee eee OO. Lanne) Se bcd th dail pen ah 4uc |Jan. 2/Dec. 15 Kaynee Co., pref. SS Foti 1% . 24)Dec. 20 
Globe: Worntde ieee bat wees ri jen. oes, oo James B) Corp... 6% pret. (s.-s.)-.--|  7Be Han. aiiheo. 13 
Bearing (@008.).............-.--.--- Dec. 28|Dec. 7 | Kentucky Utilities 6% preferred (quar.)-__---- ' f 
Gadehaux Sugars, clas A. ~27272022202222277 181 len: “g|Dec: 17 | Keriyn Oi Go.. clase A(quary--("'-->-----~-| 8346 [lan, “2}Dee: 10 
oapretermed (quar) 9. =° 2222022 2ITTIIIIIII 1s |Jan: 3|Dee. 17 Pu Ao 25 60 preferred2-| "Ze 3|Dec. 15 
Goldblatt a yD ppingenadon a ee | “peat Gee 94 $iDes. 13 
wo (B. F.) §5 preferred a conaennareneene 13 Dec. gt Dec. 9 ' ngs County Oi pemedah aaa 18 . Dec. 18 
Goodyear Tire b Rubber (Gan.) (quar).222222 Jan. o3|Dee- 13 wn ieee srememetenreeae i? } Dec. 13 
ee ee . . a 8 cine 5e . —_ 
Gorton Pom ee) ane Pree “ayes a ape iB Kiein fhiein (D. mil) (quar.).......-..----------- 2 — +i 
7. Goan (W. T.) Oo. ggomamon (aaur.) iiikekenukil 35¢ Jan. 2| Dec. 14 Kleinert (1. 3.)  agrtceganar a reenter * 24]Dee. 1 
Great Lakes Steamanip (quae) )-7~-77777777] Boe (Bae, oalDes. 17 oe Wie ST ight fale ea : gilDec. 21 
Great Western Life Assurance (quiar_)_~°---2--: «32 [Jam. 3|Dec. 20 Erochier Mfg.Oo, 6 cine A pret (quer.b.. 22. : Bee 
Preferred ( %) re eam I i lasniahoanopioeo. ncaa anna (ca nn aec- 15 Kroger 0.6% pref. (quar.) - - . 2)Dec. 
Groening (.) Wire Wo, itd. (qa) --—---o-- ioe Jam: glDee: 18 | Laclede Stes! Gon == ==-~272727272222200222 nS 16 
Greenwich Water & Gas System 6% On dick io 315s Jan. 93| Bec: 20 Landers rary & Giatic Guar.) -<22°222222-222 oF Dec. 13 
Posted (ona 32----7---~-~---~--------] sate [Boe 28a Hg | Seapenigt Unieed Babes, fc. ei 8-=-—*> 1s Bae: Bt 
Grief Bros. Grlesediock: Western brewery pee nn cence cs nhs Sve |Dec. 29|Dec. 24 A PP Ht Dec. 3 
icon omen piel 34%e |Mar. 1|_---.-.- | Lehigh Coal NS epi one er eet ec. 3 
Rn ee tac Sere 3 Jan. “a Jan. 1 Lehigh Portland Cement Co. seat pref. (quar.) - 2 pes. B 
DRE edecanescacsckcddihed Des: Dec. 15 
aircraft & Engineering ___- __-..._- Dec. 
N. 2 (quar.)--.-2.2. 22 3% \Jan. ‘ 21 
a ¢ uar.).......| 43%c |Dec. - 16)Dec. 
on - (N. 8.) aSior a Jan. - 1Feb. 1 
vs $2 conv. preferred... Buc |Jan: : 
‘Theatres, Ltd..7% pref... ._. gf - Dee. 15 
Co., % pret. quar) ooo: i 9 : B1Dec. 16 
ae ee) ----|. ie eee - Sgiiee- 3% 
Insurance (quar.)._....._______ $ ea : nee: 4 
aa recerion, EG IRE --} $1 Jan. | Dec. 3 
iin saidia h shsht idl cenit hain os estos 1 Jan. Dec. 
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Name of Company 


Name of Company 








Locke Steel Chain Co. (quar.)__-_.......-...-- 
Lockhzrt Power Nag 7% a eee BE jocssoe 
ey A Dees QUE Se Silan « bobdbeccebcceswccee 


qu 

Louisville Gas & i electric Co— 
7% cumulative preferred (quar.).......-.--- 
8% cumulative preferred (quar.).........-.-- 
5% cumulative preferred (quar.)......-..--- 
Louisv: ie Gas & Electric (Del.), class A (quar.) 
Lunkenheimer Co. 644% pref. (quar.).....-- 
ee Valley RR. & Coal (semi-ann.) --- ~~ --- 
Lynchburg & Abingdon ‘Teleg. Co. (s.-a.) - - - - - - 
acAndrews & Forbes Co. (quar.)_.___------ 
EE CD Sk. . Lact eucnc umwocsene 
MecGraw-Hili Publishing... ............--..---. 
McColl-Frontenac Vii, pref. (quar.).....-...-- 
McKee (A. G.) & Co. class B me Po er oer 
nn OR, 5.2... Seta a ebeacaucencas 
Mahoning Coal KR-__-__--.-.-------- i a kbiatd cabte 
Preferred (semi-ann.).........._..._------ 
Manischewitz (B.) Co., <= = ae Ss: sagan hae bal 
Manufacturers + ot ap is, MDGs. .cewaadnk 
ES ere 
. -* Consol. Mie, es (Geiss. . i weed 
Margay Oil Corp. (quar.)............-..----- 
Marine Midland Corp. -..-.........--------.--- 
Marion Water Co. 7% pref. (quar.)_....----- 
Maui Agricultural | Ltd a Si aint eolabiaaae aon a 
ane & Johnson & Co. (quar.)......--...------ 
Melchers Distilleries, Ldt.,6% preferred (s.-a.)- 
Melville Shoe Corp. (era ggeaeRar ae i 


quar. 

or preferred tener. sii tesiieenaabitp einensts is oases aa 

$5 ier of Preferred | (quer. iinstbtyinis @dxew ernie sninaelill 
‘elephone, 6% pref. (qu.) 

Mi Central RR. Co. (semi-ann.)--.-----.- 


36 

NN sop owennceskes so «ahh 
Mississippi River Power 6% pastemee i (quar. Paevciist 
yy AA Valley foo, Service Co 


6% preferred B (quar 
Mi 1(J. 8.) & Co., 7% pref (quar Ge eu 
Mobile & B KR 4% pref, 0)... 
Mock, 2 Pa Sehringer Co. Inc., 7% pref. - 
Monomgails Valley Water, 7 ot aedl tamex.52 
n nol quae ¢ Penn Public Service— ~~ 
pm i 5. Chemical ; prefered! (quae )-—-°722 
Monsanto Chemical 64 
Montana-Dakota Utilities..........-.-------- 


peetered (wane) 
nae enh I ns len wld eck igblanonlehilala 
ontgomery 


meee mee ee eee ewer er errr 


Maroy G. Cc So. % ref. (quar.) 

Murray Ohio Nife fg. em 2 Sa xc somatic wae 

Mutua! Chemical Co. of Am. 6% pref. (quar.)-- 

roe caer Investment EE BETTS 
Sere eri Site itien ctl iittala ib i 


t Racing Association (irregular) - -- 
Nash eo & DecaturRR. Co.,74%% gtd.-_----- 


National 
National Battery Co. pref. (quar.).........-..- 
National Bond & oe ng pea Diedeuiviawed 
National Seoweren £66. CR Ds ecndiewsiets 


uar. 
National Candy Co. Ist & 2nd pref. (quar.)---- 
National Casket Co., preferred (quar.)..-.----- 


as Co 
National Dairy Produces ane A & B (quar.)-.- 
—— Fuel Gas (quar.)__.-..-..-..-.------- 


N 

National a, Car Seas ED, ag wh widen 
National Sugar Refining Co. (N. J.)_.-------- 
National Supply Co. 5%% prior cond. (quar.).. 


New pshire Fire Insurance Co_-_........-- 
New Haven Water Co. (6-9) -— === -- 
N85 preferred (auar Light Go.. $6 pret (qu.).- 
New Jersey Water Co., 7% preferred (quar.) --- 
New Orleans Pul Public Servic 37 preferred i ioe 


bal al my ajo Corp. el desehiegihe > see og 
New & Honduras rio Mining Fh OS | 
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New York Mut ual Tele Telegra UES EE tae 
bes a; “ANS Utilities Go. <n pale 7 eesti 
Yor wer eht7% peel, ta ( uar, oease 
we preferred (quar )_............ we us vows 
Niagara Hudson Power— 
ist preferred and 2nd pref. A S B (quar.)..-.. 
Niagara Share Corp. common B_.._.......--- 
Pref i SE bacon naecn@nnetene 
Niagara Wire warren © [Os (SOP) ewcnerueces 
Noblitt-Sparks Industries__._._..______.____- 
North American Co. preferred Co A ei 
North American Edison, $6 preferred (quar.).- 
North American ee n preferred (quar.)_..... 
North Star Vil, 7% preferred_______________- 
Northern Ontario » Uy CO, (QURP.) . cncccnacve 
6% preferred (quar.).........-.......----- 
Northern States Power (Minn.), $5 pref. (quar.) 
Northwestern Electric, 7% pref__..........-.- 
Northwestern eu SEND .) 6:4 omc e< havo 


7 pr : erred ( az Paina Ee) Re Rhercsenmon dine: 
“ a 
Ohio Poblic Daria’ 7% P gat (monthly) _..-.-.- 
6% preferred (mon Ddiedeoawemedbanewed 
5% ae sai E lding Corp, 33 ppsteefar cit ae «bet RS 

0) pte-com. pref... 
Gilstoek Water Service Co. a FORRES rs 3 +. 


5% 
Pacific & Atlantic Telegra OM Nebberstiodgaee 
"Pref pcyeke pre Fy BD (QUSF.) + <6an 


preferred (quar.)_..................-.. 
Parle Ges & Hine. 8 iit abe i Sade « 
Poe igre is asm TAs SORE) + nc kus nidiamtiemen 


Preferred (quar 
Pacific Telep= ‘1 Teleg. preferred (QUEEF). nanes 
Packer py Eady 3 Cor ae p. cause. Fc shh pieatberni alee 
eer eee Tubes, (quar 
Panhandle 


Pref (quar 
Penn Investment Co. helnam yy .), $4 preferred. -.-_- 
Pennsylvania Ediaos Co. $6 Yat it 5 
vania n Pe 
$2.80 peeferres (quar 2 Sts dv evehe shee edadn 
Pennsylvania Glass erred (quar.)....- 
Pennsylvania Power & Light $7 pref. (quar.) .-- 
$6 Deotered pode RRS leaieepcyis Gi igen be 
Pennsylvania Telephone Oo., 6% pref. (quar )-- F pref. 


Common 
aw po Collateral Loan oan (9-8) PENT IGSS Vth Bs erg cod dx 


$2 preferred 
Peoria Water Works 7% ks, 7% preferred (quar.)-..-- 
Perfect Circie Co. (quar.) 4 pated oneness higbe ngs li! 
Pee? As ING. si keh odo ne ok chp ce4eobes a 
Petroleum Corp. of America (irregular) -_.....- 
Se ee Go. $6 pre & Wes — serie den Mimi ee Olle 
Philad: preferred (quar.)..--.---..- 
$5 preferred QUBE.) ~ - - 2 vie cw geese nnn esee- 
Phi ia Electric Power, (quar.).. 
Phillips Packing Co. (QUaP.).. 0 so0- 
Phos quar. 


BR i b> cb nanuidvees gu caoseceoccescoune 


Pioneer G of British Columbia (quar. 
Pitts. ft. W. o aw =. 7% pref. bia (gua 





pene belee Da, tad, 7% peck, Gans. 
Potomac Electric Power, 6% preferred (quar.) __ 
ty peoterned SIIOR .) «dno 00 «ah onminewnnn ae 
pope f Canada, Ltd.— 


6% 

6% yee “Proterred, ‘(quar.) ath adie 
Premier Gold M (| air yt agp 
Procter & Gamble 8% preferred © ae * SAREE 
Providence Buildi ng (semi hea dace eeron 
Providence Gas Co” SNM com 0th ape oo acme 
Provincial Paper Co., ig TET (quar.)___- 
cwndentie Investing Corp. (quar - Oe abet sn ee ae 

vestors preferred quar.)_.- 
Public Service Co. 3. (Solorido 7%, pret (mthly.) 





8%; breferred {monthly} —— “pref. (mthiy )- 
Public Service Co. of Oklahoma— 
Oy ees ed 
Pubiichtion RS i eC ACR BRE S 
quar.) 


ed deel 
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Name of Company 





Railroad Employees Corp., A and B..-------- 


80c. preferred...--.----.---+---+---------- 


Railway & Light a ie Stuendus oddities 


6% (quar 
Rath ’ Backing Con aman, PIE Sali WEE r 


4 rs , 2nd pref. (quar.) --.nscccccace-- 
Reece Folding { Machines, RF AGERE REED ES 
Reinsurance Corp. (N. Y.).------------------ 
Reliance Electric & Engineering-------------- 
Reliance ng F Co. (Ill.) pref. (quar.)---------- 
Remington Rand, pa a er 
Preferred (a quar 
Reno Gold Mines Ltd. (quar. RE Ee 
Rod preferred (Quar.)....------<--<-<----- 
neselaer & Saratoga RR. (semi-ann.)....---.- 
Honniie Investors Fund.-..-_-..-.-.-.----------- 
Reybarn Co., Inc. (liquidating) - --- ----------- 
Reynolds Metals Co. preferred (quar. bccn’ 
Rice-Stix Dry Goods Co., lst & 2nd pref. cones) 
Richmond Water Works, 6% preferred (quar.) 
Risdon Mfg. Co. 7% preferred (QNGE 3. ccccctun 
Riverside Silk Mills, $2 preferred (quar.)...-.-.- 
Rochester poten, 646% BOGE, (QUE ) kvdmswadse 
Roeser & Pendleton, Inc. (quar.)....----.---- 
Rolls-Royce, Lid., American deposit receipts - - - 
Rubins (Helena) class A (quar.)..-.--.---- 
ee Industries (quar.)..-.---.--------+.--- 
Sabin Rebbins raed ne. Ri a cali sek areola 
7 te Mreerred (OUR) . oo noo os cs csseosscases 
my ye Stores, inc. 8% pref. (quar.)------.-- 
2G > preferred (quar.)....-~.--.--.--2s<eeee- 
7% preferred ( r. 8 Ba boi i anien Rec th chiki Soil 
ae. Croix +s % eketed RE aA 
“a age oh yy dlght, Heat & Power— 
St. (ope Bet Bridge tie. 0 6% lst poet (semi-ann.) - - 
3% 2nd preferred (semi-annual) -.-----~----- 
St. Louis National Stockyards (quar.) - - - ------ 
St. Louis, Rocky Mt. & Pacific Co., pref.----- 
Sangamo aid 
San-Nap-Pak Mfg., Inc., preferred (quar.)----- 
Savannah Electric & Power &% deb. A (quar.)-- 


2 ay Age 
Shawmut Assoc. oe’, Mass.) (quar.)---.--- 

‘en Co 8% preferred (qua?) 
p Creek Gold Mines (quar.) iain pase 


ee 


Corp.— 
5%% cum. conv, erred (quar.).-------.-- 
Sherwin-Williams (Canada), pref_-.-.-.-------- 
SOR POMS POW ic cc dew cis woc once 


ode Steel i Serenets ye Caebh uae medal 


7% cumulative preferred a ERNE RT: 
simplex p. Gaveeuies 


se (H.) & 
Sim: 
smith (H 


Sonotone uar. 
South Carolina E aoe Ges tanar i it a ak 
Sense Soeere Bowe O.. et $0 pret, (quar.).- 


South Penn Oil Co 
= pier lasaet? » 7% preferred (quar.) -- 
sot, pet EE eemeneenpre ne 
gon (uar.)-cnn = preferred (quar.) -- 


uar. 
South ef Henna, RO Ey rer 
Sou’ 


Pelased 4 Kn uar. 
opened seas —. Ltd. 


obi, etorred series operas © 


ih eer fot So Ltd. (quar.).....- 


Son wanes et Blois 7% pref. (qu.)--.- 


eee 


Spartan Mills 
Springfield Ses & Biecsic, $7 pref. A (quar.)-_- 
Squib! oon of Oe CONE... wddeeedd cdashubede ad 


Stk. div. in $6 1S Peet stk. at the rate Oy 


8 1000p oh of vest. fae onc, come. ah. ; 

Stamina HR a by amt. Si seco dunn 
PERU COND oo ok cond bc mdceconceenns 

Standard Cap & orp. (extra) 

Standard ee he erred (quar.)....-.--. 

Standard Oil Co 0) 5% cumul. pref.......- 

Starrett (L. rs Co. ; CEE Ri aaviw laisse adaname 


eee ie 


State Stroet Lin ban (quar.)... 6.6... 


8 Bros. PRsoe ctadaducubecese 
ee fe 6p soporte agmatleteiamee 
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Teck-Hughest Gold Mines (quar.)...-----.---- 
RE ETE ARR aI Sey Be Pe 
I i nwmandial 
Thayers Lid. CT RSE 
Thom or ame i Froducts SRE RS, EE LEI Sg 
Tite Water <= ii, $4 <4 preferred (quar.) --- 
EE ee ce an teed daie 

Tobacco & Allied Stocks, ON a ae ee 
Toledo Edison Co. 7% pref. (monthly) -_....-.--- 

6% preferred (monthly) ......-..---------- 

5% preferred (monthly). ...-....---------- 
Toledo Light & Power Co. pref. patna sl die Adbi 
Toledo Shipbuilding Co. (quar.)...--.---.------ 
SI den ical atin Ss 
Tri-Continental Corp. $6 cum. pref. (quar.)---- 
Troy & Greenbush R. Assoc. (s.-a.).-.----.- 
Tubize-C a Corp., preferred.........--- 
I I COT EA ew oeene 
Twin Disc Cluteh OC EAE A ROS ae 
Union Carbide & Carbon Corp---..-.-.------.-- 
Union Investment Co., 7.6% pref. (quar.)---~-- 
ISSR 9h EAE SS SF lek NE Mey ae 
United Biscuit Co. of America pref. (quar.) ---- 
United Bond & Share Corp., Ltd. (quar.)_...-.- 


y 
United Uyewood Corp. pref. (quar.)_..-.--.-- 
0 EE BEA En ape 
TN I ni ca eel a eri ch gph to we 
United Light & Railways 7% aie od pref. (mo.) -. 
6.36% prior preferred (monthly)..........-- 
ve2 rior p anny PP itdetanncecoese 
nited New Jersey & Canal ( ‘ 


United Shirt Ductoasion. a ic cecil ainieasai iain aciaie ae 
United Shoe a (quar. Paidhinheialici Sites wile 
De CS 8 cia stow caeheeeradnewes 
United States: oak i MBA. ola ec cicisindiann 
7% RR ODA ccheniccihdianiiddm mas dse neta ica aed 
Uni oe Gypsum Co. (quar.)..........- 
BEG (GUE Dok che ddeinacnkanssapaneat 
United States Internat. Securities Ist pref___—-- 
United States Playing Card Co........--.--.- 
United States Sugar Corp. preferred (quar.)-_.- 
DE (OME i. ie bbbwannacancgniane’ 
I NOD ic Lo ccbemocendoces 
United States Trust PIES Deticrconsonewa 
United Stores aig me ape Ais as Sia ctharubanan delle 
Universal Leaf Fobacco A ak WAS tr ta oh th le 
Universal Leaf Tobacco Co., Inc. (quar.)....--- 
PRCRIINE (CURE) 6 bain c cteddscosddtbsvcvine 
Up Michigan Power & Light Co. 
% preferred =— [ow ee ewen nee ee so n---- ee 
an one gry p., $5 5 yam ee eae 
ve ,6% preferred ER intend ndw adams 
Valley RE. 65} (N. Y.) on cle da als dives amtesisih dase 
Van Camp Milk preferred (quar.)-.------------ 
VOI, BOG ke dc dddcbactostoodsesossuent 
Vermont & Boston TEES cottons aahiman'e 
Victor Chemical Works----....-.--.---------- 
Victor-Mo Co. 7% preferred (quar.)-_.-- 
ve Le gh MANS CoS te RRC RAS ea RI 


Pref 
PRUNE (GUNG) ouic sc csccvndccussecesacunn 
Wabasso Cotton So. GE)... cca nakvmdicce 
Wagner Baking Corp., 7% phat Ralf omeng \ Oe? 
Waldorf en. ane Ao aac as cecal a sgh ais o> 0 haart 
Ward pring Oe as Naas tel i ids ob ip rine aie 
Ware Ri R., —— verte common (8.-a.)... 
Washington Ry. & Electric 5% pref. (s.-a.)....- 
5a Bret ee — ARES LL ER 
Wadkoobe htor Motor’ oe. (quar. Bias disse gh ov ih divine nied oh 
Wie TMC BENIN oo oe cw ddcccqccnswncca 
Welch Grape Juice Co. pref. (quar.)---------- a 
Preferred (quar. ; Lidud cheat ne oe cemistidin 
i Ce ie cui anon canesoceme 
Wellington Sued. og (quar 1 i ahs on prtapeiiniitiiesieie 
Wesson Oil & Snowdrift aca ide by censcaae 


Extra 
West Je Jersey & Seashore RR. (s.-a.)----------- 


West Roetebay Power & trpef. (quar.)...- 


West Penn Electric class A (quar. * hide: acaaiibatn cate i 


West Penn Power 7% NR ts on wanes 


West Fesas Ua Ualities $ $6 SEE ccccuconandan 


Preferred 
Western Pi 4° t Stel Go. NEE Dios iid tie oie 


w'80e preferred Tablet & os eae Corp.— 

eaten Gaited ited ‘as a iectrie 614% 4 pref. (qu.) 
wears Finance Co. (quar.)....-.---------- 
welabeuina. ine. (au) sagecenesomers otis 
Westmoreland Water $6 preferred (quar.)---- 
WAGE 10906.) Pic blk ocidecnnencnsscencoce- 
Weston Electrical |) eee (quar.)_. 


Whoeling f Lake lint Ry. 514% preferred. 


Wheeling Steel, priot POOL... .-..-20+-.-20 
hie Fem BE aaa aa) 
Wichita Union Stockyards s.-2. 


pref. (6.-a.)_.-.. 

Wi Water, ONE EEE 
Will & Be > b2 —— preferred (qu.) 
Winn & Lovett Grocers, class A (quar ME Sictiodé as 
Class B (quer) Big) APR RES ES ae 
Winseuit Gas & litacttic Oo. + 6% pref. O (qu.)- 
W: GAD. csmtiadeanecddccmenesensws 
Wood (Alan) Steel preferred ----------------- 
OP ee =e 
"ptr argreaves Mines (quar.)------------- 
Wrigley (Win) Je. Go. (monthly) --.-.-.------ 
Montnly 7222202002023. 2 2ST 
x Cie Ce 
ale & ‘Towne ae Mts Oe Sts 4% paecees 


Seummmae Sheet & Tube, preferred (quar uar.)..: 
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* Transfer books not closed for this dividend. 


t On pro pay of accumulated dividends. 
aniiens funds, and in the case of 





in Canadian non-residents of Canada '* 
dedsatinn of a tat ot 8% of the amount of such dividend will be made. 
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Financial 


Weekly Return of the New York City 
Clearing House 


The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, DEC. 17, 1938 























* Surplus and| Net Demand Time 
Clearing House * Captial Undtotded Depostis ° 
Members Profits Average Average 
3 BY 3 3 

Bank of New York.-.-.-- 6,000,000 13,552,100 159,993,000 10,843,000 
Bank of Manhattan Co- 20,000,000 26,107,900] 481,243,000 35,557,000 
National City Bank - ..-. 77,500,000} 59,145,000]a1,619,730,000] 162,667,000 
Chem Bank & Trust Co. 20,000,000 55,282,700} 525,825,000 ,007 ,000 
Guaranty Trust Co--.-- 90,000,000] 182,041,260)b1 476,565,000} 60,259,000 
Manufacturers Trust Co 42,305,000} 45,129,400 531,366,000 90,451,000 
Cent Hanover Bk&Tr Co 21,000,000} 71,133,600] c843,210,000 44,661,000 
Corn Exch Bank Tr Co. 15,000,000 18,549,700 255,702,000 24,514,000 
First Nationa! Bank- ---. 10,000,006} 108,404,000 528,273,000 2,363,000 
Irving Trust Co-.-.--- -- 50,000,000} 61,239,800 545,368,000 4,754,000 
Continental Bk & Tr Co. 4,000,000 4,279,200 45,770,000 5,264,000 
Chase National Bank.-.| 100,270,000} 131,406,300|)d2,224,647,000| 47,622,000 
Fifth Avenue Bank. ---- 500,000 3,679,600 44,606 000 4,261,000 
Bankers Trust Co--.-.--.- 25,000,000] 78,313,500) e857,255,000 31,007,000 
Titie Guar & Trust Co... 10,000,000) 1,055,600 13,521,000 2,472,000 
Marine Midiand Tr Co... 5,000 ,000 9,088,100 105,310,000 5,131,000 
New York Trust Co._.- 12,500,000} 27,938,900} 339,874,000 22,554,000 
Comm’! Nat Bk & Tr Co 7, ,000 8,229,500 81,428,000 2,298,000 
Public Nat Bk & Tr Co. 7,000 ,000 9,238,600 85,736,000 51,029,000 

(0 523,075,000! 913,814,700'10,765,422,000' 613,714,000 





* As per official reports: National, Sept. 30, 1938; State, Sept. 30, 1938; trust 


companies, Sept. 30, 1938. 


Includes deposits in foreign branches: a $264,280,000; b $87,928,000; c $6.655,000 


d $101,978,000; e $37,444,000. 


The New York “Times” publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Dec. 16: 


INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, DEC. 16, 1938 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
































Loans, Other Cash, | Res. Dep., | Dep. Other 
Disc. and | Including | N. Y. and | Banks and Gross 
Investments| Bank Notes Trust Cos.| Depostts 
Manhattan-- $ $ 3 $ $ 
Grace National....., 23,220,000 159,300} 6,601,100} 3,003,700) 28,945,600 
Sterling National.-_-_| 17,989,000 821,000} 7,407,000} 8,236,000) 30,686, 
bey = BankofN.Y-.| 4,643,883 347,550| 3,567,125 250,81 7,653,812 
Lafayette National..| 6,878,100 399,500} 1,740,600 511,400} 8,634,500 
People’s National...| 4,469,000) 108,000' 1,468,000 620,000! 6,068,000 
TRUST COMPANIES—AVERAGE FIGURES 
Loans, Res. D., | Dep. Other 
Dtse. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. 
Manhatian— s 2 $s $ $ 
Sets. ......nvaks- 56,500,700] *5,889,600| 9,607,300] 2j622,500) 65,179,500 
GS. inwseks- 9,455,878 194,595] 1,425,739} 1,960,554) 10,877,257 
Fiduciary ....-...-- 12,166,979) *1 rigors 830,380 22,975) 11,683,669 
PURORis ni cecwussd 20,035,300} *5,618,900 202,500 248,300] 21,670,100 
Lawyers. _......... 27,795,500) *10,468,500 St. i sevens 36,872,000 
Oneed States_....- 56,913,920;  -.-.-- 56,356,439, #.....- 82,515,738 
Brooklyn......---- 79,764,000} 3,880,000) 34,900,000) 5,151,000)115,638,000 
Kings County... -- 36,159,156! 2,667,075' 11,721,496'  —_____- 44,812,963 








* Includes amount with Federal Reserve as follows: 
clary, $879,999; Fulton, $5,287,900; Lawyers, $9,784,000; United States, $36,- 


915,106. 


* Empire, $3,807,900; Fidu- 
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The following shows the condition of the Federal Reserve 
Bank of New York at the close of business {Dec. 21, 1938, 
in comparison with the previous week and the corresponding 
date last year: 
























































Dec, 21, 1938] Dec. 14, 1938|)Dec. 22, 1937 
$ $ $ 
Assets— 
Gold certificates on hand and due from 
United States Treasury .x.......--.-- 5,048, 107,000; 5,123,695,000/3,542,410,000 
Redemption tund—F. R. notes.......- 1,226,000 1,300, 1,318,000 
BPSNGS- GOED. Powenwegugnpereurieswepor 90,608,000 98,485,000 69,028,000 
Toteh saserves.. =n. 6 stoke ki 5,139, 941,000'5,223,480,000/3,612,756,000 
Bills discounted: 
Secured by U. 8. Govt. obligations. 
direct or fully guaranteed--.-..-..-..- 2,043,000 2,393,000 4,633,000 
Other bills discounted.............- 419,000 84,000 395,000 
Total bills discounted...........-. 2,462,000 2,777,000 5,028,000 
Bills bought in open market........-.. 216,000 216,000 1,004,000 
Industrial advances. ...............-- 3,591,000 3,583,000 4,583,000 
United States Government securities: 
ea RARELY clipe BS Bak, 267,426,000} 250,391,000] 216,814,000 
2) ng GRITS eae ee 358,383,000] 371,314,000] 333,211,000 
Treasury AEE REEL R EY SEL 189,613,000] 193,717,000} 189,679,000 
Total U. 8. Government securities..| 815,422,000} 815,422,000). 739,704,000 
Total bills and securities..........-. 821,691,000] 821,998,000} 750,319,000 
Due from foreign banks._._.__........ 64,000 64, 71,000 
Federal Reserve notes of other banks... 4,903,000 5,417,000 4,144,600 
Uncoliected items.................... 216,820,000} .205,809,000] 166,892,000 
are ER POE Be RES WH 9,791,000 9,791,000 9,969,000 
SF FRR it Ee: 13,221,000 16,336,000 10,833,000 
OOM GRR occ qcodtitbivnmsadsttuian 6,206,431,000) 6,282,895, 4,554,984,000 
LAabtitites— 
F. R. notes in actual circulation. --- ~~~ - 1,031,017,000)1,020,878,000} 966,056,000 
Deposits—Member bank reserve acc’t. _|4,306,773,000|4,616,129,000/2,986,485,000 
U. 8. Treas eral account....| 267,172,000} 55,465,000) 19,997,000 
70,049,000} 66,638,000) 68,213,000 
206,891,000] 211,578,000) 238,164,000 
4,850,885,000/4,949,810,000|3,312,859,000 
201,684,000} 189,168, 154,006,000 
51,040, 50,905,000} 51,056,000 
51,943,000} 51,943,000) 51,474,000 
,744,000 7,744, 7,744,000 
8,210,000 8,210,000 9,117,000 
3,908,000: 4,237,000 2,672,000 
6,206,431,000)6,282,895,000/4,554,984,000 
.R. 87.4% 87.5% 84.4% 
Contingent ability on bills purchased ” 
for foreign correspondents... ........ 27,000 27,000 606,000 
Commitments to make industrial ad 
| NRE fe Dhtraicieiii, aaeidE em Be ah 3,365,000 3,410,000 4,598,000 





t “Other cash” does not include Federal Reserve notes or a bank's own Federal 


Reserve bank 


over from the Reserve 


x These are certificates given by the United States Treasury for the gold taken 
banks when the 


100 cents to 59.06 cents, these certificates being 
itself having been appropriated as profit by the Treasury 


» ti 
under the provisions of the Gold Reserve Act of 1934. 


dollar was, on Jan. 31, 1934, devalued from 
worth less to the 


extent of the 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 


The comment of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appears in our department of “Current Events and Discussions,” 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


with the statement of May 19, 1937, various changes were made in the breakdown of loans as re Pe a ght pte 
Reserve Bank of New York of April 20, 1937, as follows: ported in this statem which were 


Commencing 
described in an announcement 


of the Federal 


The changes in the report form are confined to the classification of | ‘ 
oid u apes ° Oans and discounts 


securities. The revised form 
eutside New York Oity. 


would each be 
A more 


industrial 
also 


and agricultural loans, and (2) 
the distinction bet ween 
Provision has been mad 


This classification has been changed 


all 


loans (other than to orokers and dealers) for the purpose 
0ans to brokers aad dealers in securities loca 
6 also to iaclude ‘‘acceptances of owo bank 
cial paper bought in open market” under the revised caption “open market paper,” instead of in 


Subsequent to the above announcement, it was made known tha’ 
ted as ‘‘on securities” and *‘otherwise secured 


of 
urchased or eerenel* rae Teaaeoees Sity = 
cs other loans,” as formerly. 


t the new items “commercial, industrial and agricultural loans’ and ‘other loans’ 
of the revisions Was published in the May 29, 1937, issue of the “Chronicle,” page 3590. 


to show the 
or 


ose locat 
and 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTSON DEC. 14, 1938 (In Millions of Dollars) 





















































Federal Reserve Dtstricas— Total Boston |New York Dailas |S8an Fran, 
ASSETS $ $s $ $ $ 
Loans and investments—total------- 21,504 1,137 8,730 530 2,153 
Lilinnanuddpediniwicinicn ae 8,496 586 3,468 244 993 
Commercial, indus. and agricul. loans 3,872 257 1,515 160 341 
Open market paper........--.----- 336; 68 144 1 20 
Loans to brokers and dealers in securs - 858 29 702 3 13 
Other loans for purchasing or carrying 
ss daiebanininiiinscaiantieakaipecdendhan- ai 568 32 266 13 50 
Real estate loans..............-.--- 1,167 82 221 21 382 
Loans to banks................-.--- 134 3 ]) ie i, ee ewan Tee Sy RR 1 
MOM iis sekéiescbapscdcd 2 1,561 115} 509 186 
United States Government obligations 8,080 391 3,111 188 724 
Obligations fully guar. by U. 8. Govt. ,696 30 885 42 115 
Other securities.............--.---- 3,232 130 1,266 56 321 
Reserve with Federal Reserve Banks- 7,44 343 4,234 109 344 
Cash in vault.............-...---- 490 143 97) 12 26 
Balances with domestic banks __--__- 2,522 142} 175 223 302 
Other assete—net............-.---. 1,301 77 563 27 217 
LIABILITIES 
Demand deposits—adjusted_..---.--- 16,221 1,046 7,481 428 952 
Time deposits. .............-..---- 5,130 250 989 133 1,033 
United States er deposits - - 3| 10 128, 31 101 
deposits: a 
Domestic banks_-... 6,347 248 2,773 218 287 
503 i. Ae ed oi phe aa faeiten Yo eS SRE eee 16 
Other Habilities sa 2 368 7 321 
Capital account.__._.......-...-- 3,680 242 1,616 84 332 
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Financial Chronicle 


Weekly Return of the Board of Governors of the Federal Reserve System 

The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, Dec. 22, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the resulte 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 





Dec. 24, 1938 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “‘Current Events and Discussions.” 

COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 21 1938 





















































































































































































































Three Ciphers (000) Omitted Dec. 21, Dec. 14, Dec. 7, Nov. 30, Noo 23, Noo. 16, Noo. 9, Noo. 2, Oct. 26, Dec. 22, 
1938 1938 1938 1938 1938 1938 1938 1938 1938 1937 
pees ASSETS $ $ $ . $ $ $ $ $ ‘ 

Gold etfs on hand and due trom U. 8. Treas. x_| 11,762,720] 11,713,718] 11,661,721| 11,601,717] 11,492,201] 11,403,701] 11,317,698] 11,287,700] 11,252,711) 9,120,390 

Redemption fund (Federal Reserve notes) - -- - - 9,873 9,592 ? 10,815 10,33% 9,67 9,071 8,141 8, 9,912 

eal 305,963 339,729 345,743 i 362,857 369,332] 351,7 368,202) 378,785 283,366 
nn. ee linetoondpee 12,078,556] 12,063,039] 12,017,471] 11,970,472] 11,865,396 11,782,710} 11,678,567 11,664,043) 11,640,299] 9,413,668 

Bills discoun 
Secured by U 8. Government obligations. 

direct or fully guaranteed........-.-.-- 5,968 4,462 3,655 4,601 3,757 3, 4,680 4,902 4,365 11,699 

Other bilis discounted........-------------- 2,325 y : 2,846 2,904 3,120 3,176 2,870 4,422 
Total bills discounted..........---------. 8,293 6,997 6,043 7,081 6,603 6,547 7,800 8,078 7,235 16,121 

Bilis bought in open market......----------- 549 549 547 547 54 545 545 541 541 2,825 

Industrial advances....-....--.------------ 15,533 15,573 15,485 15,821 ro 15,417, 15,163 15,1 15,336 18,380 

United States Government securities—Bonds-- 840,893 787,327 787,327 787,327 787,327 787,327| 787,327 787, 787,327 751,539 
Treasury notes......-...--.-------------- 1,126,903} 1,167,565) 1,164,565) 1,164, 1,164,565] 1,164, 1,164,565) 1,164, 1,164,565; 1,154,997 
RT MS oc bis cabbavenacssneaned 596,219 609,123 612,123 612,123 612,123 612,123 612,123 612,123 612,123 657,479 

Total U. 8. Government securities... .... 2,564,015] 2,564,015| 2,564,015| 2,564,015| 2,564,015] 2,564,015| 2,564,015] 2,564,015| 2,564,015] 2,564,015 

CS ee a rs a) ee ee ee ee) er) eer 

ee ee. YS eee eee) ee ee ee eee ee ee) ee eee ST) ee 
Total bilis and securities. ..........--.----- 2,588,390] 2,587,134] 2,586,090] 2,587,464) 2,586,362] 2,586,524) 2,587,523 2,587,127] 2,601,341 

re a eee! ged wena meee’. Seamed’ epeeaglh.° gate... diaees 

Due from foreign banks.-......-----.-------- 172 17 174 17 176 176 176 130 181 

Federal Reserve notes of other banks........-. 26,085 25,038 21,573 3,642 23,737 28,212 22,447 23,103 21,629 

Uneollected items. ......-.-.-.---.--------- 789,042 790,067 620,779 616,017 ,074 547 556,371 586,654 681,498 

Se Se... cucnbdnooenenseeoowue 096 44,106 44,117 44,119 44,193 , 44, 44,282 45,251 

All other aseeta.........------------------- 42,956 56,183 61 736} 51,076 50,682 50,011 49,544) 48,567 36,956 
ro SSE SIO SA, Hk hoe aa i 15,569,297| 15,565,783 15,341,940] 15,292,964] 15,214,620] 15,295, 14,938,831 14,930,212] 12,800,524 

LIABILITIES 

Federal Reserve notes in actual cireulation....| 4,483,202] 4,432,967] 4,422,449] 4,384,882] 4,362,465] 4,345,816] 4,355,754| 4,319,7 4,284,377| 4,346,383 

Deposits—Member banks’ reserve account....| 8,471,979] 9,033,512] 8,966,268] 8,876,481] 8,818,335] 8,726,623] 8,546,1 8,685, 8,740,083] 6,854,904 
United States Treasurer— General account..| 1,024,793 412,790 3 483, 474,316 543,576 577,766 575, 584,153 152,593 
GEREN CODEC. penn ccs codcccndsncvecepes 195,280) 185,7 210,718} 208, 212,081 202,848 218,033 201,272 212.4 188,837 

GONG ions ovecccudenccade oman 318,617 365,1 365, 366,1 350,435} , 312,482 224, 161,598 280,868 
Total deposite......-.--------.-------- 10,010,669] 9,997,169] 9,949, 9,934,728] 9,855,170) 9,795, 9,654,447 a 9,698,328] 7,477,202 

Deferred availability items..............-.... 721,418 777,4 615,719 619,42 643,27: 800,702 575, 627, 593.87 625,146 

CEE NE ric cncdccncetacccsescoscsee. 134,440 134,157; 134,049 134,032 134,013 134,003 134, 133, 133, 132,619 

Surplus (Section 7)..-....--.--------------- 147,739 147,739 147,73 147,739 147,739 147,739 147,739 147,739, 147,739 145,854 

Surplus (Section 13-B) .....-..-.---.------.- f 27,683 27, 7 ,683 27,683; a fl 27, 27, 61 

Reserve for contingencies. .............--..- 32,637 32,672 32,671 32,672 32,672 32,672 32,707 a 32, 35,673 

All other liabilities. .........-.--------..- — ‘ 15,856 11,750 11,803 ,603 11,124 11,473 10, 11,612 10,032 
Total Mabilities............-------------- 15,569,297| 15,565,739] 15,341,940] 15,292,964 15,214,620] 15,295,883] 14,938,831 14,988,496} 14,990,212) 12,800,524 
ue ~ _ 83.6% 183.6% 83 % 83 

ila eee 83.3 ; f 6 83.5 3 4 ‘ 83.2 y 
ability on bills purchased for % % % 83.4% 83.3% % 79.6% 
foreign correspondents..... icaedialicegtiiash is ial 7 76] 76 324 324 333} 1,680 

Commitments to make industrial advances... 14,848 14,949 16,1 14, 14,335) 14, 13,2181 13, 14,541 12,841 

Maturtty Distribution of Bilis and 
sak Term Securtites— 
-15 days bills diseounted.............--.. 7,128 5,553 §,712 4,994 4,755) 5,353 6,147 5,579 13,061 

6-30 days bills discounted.......-....-...-. 315 564 227 2 231 967 493 41 914 

31-60 days bills discounted... ........... joke 27 519 562 682 530 45 972 

61-90 days bills discounted... .............. 134 155 162. 211 220) 367 401 426 

90 days bills discounted... ............- 446 479 461 596 6 583) 50 379 748 
Total bilis discounted... _....-....-..-.._- 8,293] 6,997 7,081 — 6,547 7,800 8,078 7,2 16,121 
1-15 days bills bought in open market----... 264 ee cote. wee 23 153 83 

6-30 days bills bought in open market... _._- SEER Rete 264 on: Se 1 Be 33 

81-60 days bilis bought in open market. ....._ 260 285 46 170 264 94 268 

61-90 days bills bought in open market...-.--) _.....} -...-- 237] 258 128 165 1,288 

cer Le”) Cadwell  cesoesh... adceeal ins menanil,. .. ideas... eemessll «p:emedslh. b> sbales= 
Total bills bought tn open market.......... 549 549 547) 545 54 541 2,825 

1-16 days industrial advances... ........... 1,923 1,432 1,67 1,434 1 

16-20 industrial advances... ..-...--..- "566 555, sa] 31 , NT ae 

31-60 days industrial advances... ........... 280) 1,114 1,118 7 584 

61-90 days industrial advances... ....... eave 436 429 47 327 766 471i 

Over 90 days industrial advances. --......... 12,328 12,352 12, 12,004 12,370 15,749 
Total industrial advances. cn 4 15,533 15,573 15,821 15,199 15,336 18,380 

1-15 days U. 8. Government securities... ... 103,054 90,4 95 110,523 es 

16-80 days U. 8. Government securities. . .___ 107,684 105, 82; ’ 95°810 27720 

31-60 days U. 8. Government securities... __- 186, 190,057 187,65 A 186,413 66,471 

61-90 days U. 8. Government securities... __. 171,733 94,2) 193, 200,487 240,424 

days U.8. ----| 1,995,306] 1,983, 2,005, 1 983, 2,203,067 

Total U. 8. Government securities....____. 2,564,015 ime 2,564.01 2,564,015 
EES OEE TES, GN. Ee URE! I ie To I Cir ern nen janine 

days other securities _ MR 6 RIS Mae RB a I ERE hia Reb Le I Remini: minesrimiei "Canaan 

EERIE RR ORE Rech Re a: | CNT hs CR eee el TNR CMY Teereminnhin! Cemmermetine. Joie amnmenanS 

61-00 days other securities.............._.__ Stig! Gsomedisngee WrRg trie Holen hing carey 

Over 90 days other securities_............... ail suamail vate 
EN SEER ee GRE REG! Sk OER eek, Se oe Seay Uebaaie Seen Sammeerma lamnmmmieDt: 

Isgued to Federal oe a Bank by F 

.R. Agent} 4,798,827] 4,759,331] 4,730, 686, 4,650,264] 4,631,714] 4,616,904] 4,579 4,583,137] 4, 

Held » Federal Reserve Bank.............. 315, 326, 307,61 301, 287.7: 285,505) 1,150 259,497] 298, . senaee 
In actual oiroulation....................- 4,483,202] 4,432,967| 4,422,449] 4,384,882] 4,362,465] 4,345,816] 4,355,754| 4,319,756] 4,284,377| 4,346,383 
Coliateral Held by Agent as Security 

diss teen al tend 004 des wen © ae, 

. on .8. --| 4,880,000} 4,835,000} 4,792,000} 4,757, 4,712, 4,686, 4,683, 4,668, 4,668, 4,730,632 

By eligible paper.............. e 7, 6,057 5,1 6 % 5,669 6,936 7,1 6,41 15,118 

eee ere rInONnS GOUUNNIB aiuto Te ee cl meeewel  canceel ween ‘ 
Total collateral. -........ ‘Nile iia aitelen 4,887,554] 4,841,057| 4,797,156! 4,763.214| 4.717,7001 4,691,6691 4,689,936| 4.675.182 4,674,412! 4.765.750 











* “Other cash” does not include Federal Reserve notes. 
= These are certificates given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan 31 1934 Ghese certificates being worthless to the extent of the difference the difterence itself having been appropriated as profit by the Treasury under 


provisions of the Gold Reserve Act of 1934, 





t Revised figures. 
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Three Ciphers (000) Omitted } 
Federal Reserve Agent at— Total Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago | St. Louis |Minneap.|Kan Ctty| Dallas San Fran 
ASSET. $ $ 4 3 3 5 $ $ $ $ 3 3) 
Gold mn hand and due 
from United States Treasury ______ 11,762,720} 669,443/5,048,107| 536,821} 765,288| 360,715} 269,225)2,260,482| 322,006] 249,780] 315,112} 203,713] 772,028 
Redemption tund—Fed. Res. notes__ ,873 328 1,226 1,236 810 1,222 583 629 843 606 509 191 1,690 
sacudintn dvahdinen death dhs Wb taeda dt Aa , 33,024 90,608 22,818 14,846 17,663 11,407 43 ,263 16,283 6,083 13,349 11,488 25,131 
Be PE vicki citindace. 12,078,556] 702,795)5,139,941| 560,875} 780,944) 379,600} 281,215)2,294,374| 339,132) 256,469] 328,970] 215,392) 798,849 
Bills discounted: 
Secured by U. 8S. Govt. obligations 
direct and (or) fully 1 ceureeseaae “ 5,968 1,517 2,043 821 446 434 75 80 241 128 89 14 80 
Other bills discounted._..._.____. EE... eb cial 419 583 101 152 178 90 89 109 558} 43 3 
Total bills discounted .___.____. 8,293 1,517 2,462 1,404 547 586 253 170 330 237 647 57 83 
Bills bought in open market__._____ 549 41 216 56 50 24 19 68 2 2 16 16 39 
industrial advances._..._....______ 15,533 2,100 3,591 3,128 619 1,482 825 415 44 976 268 737 1,348 
U. 8. Government securities—Bonds 840,893] 63,287) 267,426] 73,057) 84,554) 39,461) 34,279] 90,644) 35,023] 18,633) 37,140} 30,913 66,476 
EEE MOUND. 06s-+dewnevaauhin] 1,126,903} 84,812) 358,383} 97,905) 113,314) 52,881) 45,938] 121,476] 46,935, 24,970| 49,774) 41,427 89,088 
EB ona 00 idciin om cntisied 596,219 44,872) 189,613 51,799 59,952 27,979 24,305 64,269 24,833 13,212 26,334 21,918 47,133 
Total U. 8. Govt. securities__.__ 2,564,015) 192,971] 815,422] 222,761| 257,820) 120,321] 104,522) 276,389) 106,791 56,815] 113,248 94,258| 202,697 
Total bills and securities._._...__. 2,588,390] 196,629} 821,691] 227,349) 259,036] 122,413} 105,619] 277,042] 107,167 58,030} 114,179 95,068] 204,167 
Due from foreign banks..._.____.___ 172 13 64 17 16 8 6 21 3 2 5 5 12 
Fed. Res. notes of other banks _____- 26,085 697 4,903 1,094 1,362 1,865 2,448 4,029 2,244 1,552 1,601 666. 3,624 
Uncollected items._..._...________ 789,042 73,812 216, 820} 62,707 85,527 59,371 27,883] 101,903 34,585 18,358} 36,069) 26,617 45,390 
ee BESS rr reese: 44,096 2,950 791 4,699 6,031 2,627 2,076 4,490 2,297 1,536 3,091 1,265 3,243 
All other asseta...............___. 42,956 2,725 13. ‘221 4,045 4,868 2,503 2,033 4,124 1,605 1,072 1,698 1,535 3,527 
Is tin cinad vene.suauad ot 15,569,297, 979,621 6,206,431, 860,786|1,137,784 568,387] 421,280 2,685,983] 487,033, 337,019 485,613, 340,548/1,058,812 
LIABILITIES 
AE nag in actual circulation. -_-.-_. 4,483,202] 389,697/1,031,017| 324,606) 434,545) 210,273] 153,958 1,000,115] 184,452) 138,524] 172,294 82,792] 360,929 
ts: 
Member bank reserve account __-_-__ 8,471,979] 397,752|4,306,773| 353,018) 467,586) 225,371) 165,712 1,280,664) 207,106) 116,503} 225,366) 170,467) 555,661 
U.8. Treasurer—General account_.| 1,024,793 84,236, 267,172 62,724 99,177 56,672 51,761 184,838 39,258 47,779 37,045 37,851 56,280 
an, lt Se ae 195,280 14,066 70,049 19,146 17,974 8,401 6,838 23,249 5,861 4,493 5,666 5,666 13,871 
Other deposite.................. 318,617 4,001} 206,891 7,053 7,528 1,531 4,773, 59,096 5,090 3,679 1,072 4,199} 13,704 
Total deposits...........____.. 10,010,669} 500,055/4,850,885| 441,941} 592,265) 291,975 220,084) 1,647,847 257,315| 172,454) 269,149) 218,183] 639,516 
Deferred 79 areal TDD ciictikenis 721,418 65,412) 201,684 61,164 77,946 50,983 25,130 92,263 34,544 16,700 33,902 28,414 33,276 
CN DOUG Bs ook cencdisknnawdccow 134,440 9,411} 51,040} 12,213) 13,477 5,001 4,4 13,442 3,946 2,903 4,217 3,955) 10,351 
Surplus "Section disciha db eiahibidddedl 147,739 9,900} 51,943] 13,466) 14,323 4,964 5,626] 22,387 4,667 3,153 3,613 3,892} 9,805 
Surplus (Section 13-8)__......_.__- 27,683 2,874 7,744 4,411 H 3,409 730 1,429 545 1,001 1,142 1,270 121 
Reserve for contingencies____.______ 32,637 1,448 8,210 2,000 3,176 1,401 1,603 7,007 1,215 1,866 935 1,776 ,000 
All other Mabilities..........__.___- 11,509 824 3,908 985 1,045 381 665 1,493 349 418 361 266 814 
Total Wabilities....._...._....__- 15,569,297| 979,621\6,206,431| 860,786)1,137,784| 568,387] 421,280/2,685,983] 487,033] 337,019] 485,613) 340,548]1,058,812 
Contingent liability on bills purchased 
for foreign correspondents________ 76 6 27 7 7 3 3 9 2 2 2 2 6 
Commitments to make indus. advs-_-_- 14,848 1,297 3,365 1,517 2,245) 1,297 159 58 524 213 544 50 3,579 
* “Other cash” does not include Federal Reserve notes. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted 
Federal Reserve Bank of— Total Boston |New York| Phila. | Cleveland|Richmond| Aglanta | Chicago | St. Louis |Minneap.|Kan. City} Dallas |San Fran, 
Federal Reserve notes 3 $ s $ s $ 3 $ $ $ + 8 $ 
Issued to F. R. Bank by F. R. Agent] 4,798,827] 412,224/1,140,514| 338,399] 453,777| 222,278] 165,723/1,025,653| 201,657) 142,856} 181,333 89,797) 424,616 
Held by Federal Reserve Bank____ 315,625 22,527; 109,497 13,793 19,232 12,005 11,765 25,538 17,205 ,332 ,039 7,005 9 
In actual circulation........... 4,483,202] 389,697/1,031,017) 324,606} 434,545) 210,273] 153,958/1,000,115| 184,452) 138,524) 172,294) 82,792) 360,929 
Collateral held by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
from United States Treasury_.--| 4,880,000} 420,000}1,155,000} 345,000} 455,000] 225,000] 169,000/1,050,000} 207,000, 143,500} 185,000} 91,500) 434,000 
Gligibie paper. ..................-. 554 1,517 2,384 944 515 587 232 170 271 171 625 55 83 
Total collateral. .-............- 4,887,554! 421,617'1,157,384' 345,944 455,515' 225,5871 169,232 1,050,170' 207,271! 143,671' 185,625' 91,555) 434,083 
United States Government Securities on the New 


United States Treasury Bills—Friday, Dec. 23 
Rates quoted are for discount at purchase. 








Bid =| Asked Bid | Asked 
Dec. 28 1938.......- 0.05% | .--.- Feb, 15 1939....... 0.05% | ....- 
Jan. 4 1939_-2-2 22 0.05% | ....- Feb. 28 1939------- 0.05% | ----- 
Jan. 11 1939-2-2222- 05% | --..- Mar. 1 1939 .....- 0.05% | -.--- 
Jan. 18 1939_-.222-- 0.05% | -.... Mar, 81939 122222 0.05% | --.-- 
Jan. 25 1939_-.2-222 0.05% | --2-- Mar. 15 1939.--- 227 0.05% | -..-. 
Feb. 1 1939-2222... 0.05% | ----- || Mar. 22 1939 ------ 0.05% | ----- 
Feb. 8 1939.2....2- 0.05% | -22.- 























Quotations for United States Treasury Notes—Friday, 
Dec. 23 


Figures after decimal point represent one or more 32ds of 








a point. 
Int. Int. 

Maturtty Rate | Bid | Asked Maturity Rate | Bid | Asked 
June 15 1943...) 146%} 101.11) 101.13||June 15 1940._.| 1146%! 102.10} 102.12 
Dec. 15 1943..-| 144%) 101.10) 101,12/|Dec. 15 1940___| 146%] 102.25] 102.2 
Dec. 15 1941__-| 144%} 102.21) 102.23||Mar. 15 1940_..| 15% %]| 102.9 | 102.1 
Sept. 15 1939__.| 13%) 101.29} 101.31)|Mar 15 1942__.| 1% %| 104.1 | 104.31 
Dec. 15 1939_.-| 136%) 102.2 | 102.4 ||Dec. 15 1942___] 1% %] 104.5 | 104.7 
June 15 1941...) 134%) 102.25) 102.27||Sept. 15 1942__.| 2% | 105.5 | 105.7 
Mar. 15 1939...| 14%} 100.8 | ....-- June 15 1939_..| 244 %| 101.31) 102.1 
Mar. 15 1941_._| 144%] 102.26] 102.28 
































THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 





Allgemeine Elektrizitaets-Geselischaft a % y 1 . ~ 


Berliner Kraft u. Licht (8%) 
Deutsche Bank (6%) 


"4 
Deutsche Reichsbahn (German Rys. pf. 7%). = 


Dresdner Bank (5% 
Farbenindustrie I. 


Vereinigte Stahiwerke (5%) _-- 


ee 


Siemens & Halske (8%)..-.........-.-- 


Dec. Dec. Dec. Dee, 

17 19 20 21 

————Per Cent of Par 
115 114 113 
aa 156 156 156 
1 115 115 115 
124 124 124 
poe 108 108 108 
--151 150 152 150 
-.108 107 108 108 
-~185 186 186 185 
--189 _ 188 186 188 
--105 104 104 105 


Dec, Dee. 
22 23 
113. 114 
161 159 
118 = «155 
124 124 
108 108 
511 151 
109 107 
188 186 
189 188 
105 106 








York Stock Exchange—See following page. 


Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly—See page 3885. 


Stock and Bond Averages—See page 3885. 








THE PARIS BOURSE 
Quoiations of representative stocks as received by cable 


each day of the past week: 


Dec. 17 Dec. 19 Dec, 20 Dec. 21 Dec. 22 Dec. 
Francs Francs Francs Francs Francs 


Francs 


PRanque de Paris et Des Pays Bas 
Banque de l'Union Parisienne--. 
Cc PRG. wcnccnasesie 
Canal de Suez cap....-.......- 
Cle Distr d’Electricite......... 
Cie Generale d’ Electricite...... 
Cie Generale Transatiantique.. 
Citroen B. 
Comptotr Nationale d’ Escompte 
CUP DB Biansbvobennconentnke 
OSU. 6.4 absence conan 
Credit Commercial] de France... 
Credit Lyonnaise............- 
Faux des Lyonnaise cap-..-..-..-.- 
Energie Electrique du Nord... 
Energie Electrique du Littora). . 
Kuhimanno 
TIRE BER. concen cangeener 
Lyon (P L M) 
FEE Dic naabecs oatbcane cane 
Orleans Ry 6% 
Pathe Capital 
Pechiney 
Rentes Perpetual 3% 
Rentes 4%, 1917 
Rentes 4%, 1918..-........-.-. 
Rentes 4% %, 1932, A.....--.. 
Rentes 4% %, 1932, B........-. 
Rentes, 5%. 1920 

eG). Dts cathncsenicops 
Saint Gobain C & C........... 
Schneider & Cie............-. 
Societe Francaise Ford......--.. 
Societe Generale Fonciere..-.... 


eee eee ee 


Societe Marseilles_.........-.. 
Tubize Arttficia) Stik preferred... 
Union d' Eleetri 
Wagon-Lits 


9,500 9,500 9,700 
1,380 1,392 1,420 
509 515 532 
220 219 217 
17,500 17,500 16,700 
856 869 878 
1,600 1,660 1,640 
45 49 
645 630 645 
950 935 935 
210 230 230 
259 261 267 
590 602 609 
1,820 1,850 1,860 
1,590 1,640 1,660 
357 367 365 
610 633 648 
702 705 708 
1,320 1,330 1,330 
960 982 995 
980 991 999 
418 425 ages 
35 37 38 
1,837 1,860 1,865 
86.10 86.10 89.00 
89.30 89.60 92.20 
89.70 89.90 92.25 
93.10 92.75 93.90 
91.90 91.3 92.75 
120.40 120.70 124.25 
6, 6,570 6,470 
2,193 2,199 2,225 
1,295 1,315 1,275 
65 pe Su 68 
95 98 102 
1,550 1,640 1,660 
626 630 630 
113 115 113 
518 551 558 
82 83 82 


9,700 
1,415 
530 
212 
16,800 
885 


1,640 
49 
640 
938 
230 
266 


610 
1,840 


23 
9,400 
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NOTICE—Cash and deferred delivery sales are disregard 
account is taken of such sales in computing the range for the year. 





Stock and Bond Sales— New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 


Occupying Altogether Sixteen Pages-—-Page One 
ed in the day’s range, unless they are the only transaction of the day. 


Ne 











—— 





United States Government Securities on the New York Stock Exchange 


—— 





Dn 


Dec. 24, 1938 







Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 





Datly Record of U. 8. Bond Prices 


Dec. 17\ Dec. 19| Dec. 20| Dec. 21|Dec. 22|Dec. 23 





_---| 119.5 | 
were. ee 





























Treasury Hign 
446, 1947-62. ...--.--- Low. 
Close) 
Total sales in $1,000 untis._.| 
(High 
4a. 1944-54.....-.------ Low. 
, Close 
Total sales in $1,000 untis. - 
Higb 
3%s, 1946-56......---- Low. 
Close 
Total sales n $1,000 untts_. 
High 
3%s, 1940-43_....-.--- Low. 
ose 
Total sales in $1,000 untis..- 
High 
3%e, 1941-43........-- Low. 
Close 
Total sales in $1,000 untis. -- 
High 
3%s, 1943-47...-...--- Low. 
Close 
Total sales in $1,000 untis. _. 
High 
3s, 1941......-..---- Low. 
Close 
Total sales in $1,000 untis... 
{uis® 
34a, 1943-45........-- Low. 
Total sales in $1 000 untis. - 
Higb 
3s, 1944-46.......--- Low. 
Close 
Total sales in $1,000 untts 
- Higb 
38, 1946-49.........- Low. 
Total sales in $1,000 untts. . 
High 
Bs, 1949-52.........- Low. 
Close 
Total sales in $1,000 untis . 
High 
3a, 1946-48. ........... Low. 
Total sales in $1,000 unus... 
High 
3s, 1961-65...........-. Low. 
Close 
Total sales in $1,000 untts . 
High 
2%e, 1955-60. ........-. Low. 
Close 
Total sales in $1,000 untts. - - 
High 
2948, 1945-47.......... Low. 
Total sales in $1,000 units. _- 
Treasury High 
2%s, 1948-51.........- Low. 
Total sales in $1,000 untts_ _ - 
High 
2%s, 1951-54. .........{ Low. 
Close 
Total sales in $1,000 untts___ 








109.31) 109.31| 109.31 
109.31, 109.31) 109.31 
1 


109.24; 109.24) 109.24 

109.24) 109.24; 109.24 

109.24; 109.24) 109.24 
1 


1 
----| 109.29] 109.28 
-.--| 109.26) 109.25 
--| 109.27 eich = 


iain 7 
109.10} 109.12} 109.11 
109.10} 109.12) 109.11 
109.10) 109.12) 109.11 
2 5 2 





1 1 
----| 105.30) 105.27 
----| 105.27) 105.27 
105.27) 105.27 
habe 14 
--| 104.5 
----| 104.3 
oraliotal ----| 104.3 








—e ee 
— 
ooo 


BXxNG Nid 
ai 








| Home 








108.21} 108.22 
108.21| 108.22 
108.21 108.22 


1 
107.7 | 107.8 
107.6 | 107.2 
sang” 107.2 


5 
104.15) 104.16) 104.16 
104.12) 104.13) 104.15 
104.15) 104.16) 104.15 
06 2 





30 
107 107.1 
107 107.1 
107 107.1 

















Higo 
2348, 1956-59. ........- Low. 
Close 
Total sales in $1,000 untés. -. 
High 
2s, 1958-63........-- Low. 
Close 
Total sales tn $1,000 untts. -- 
(High 
2%s, 1960-65.....---.-- + Low. 
| Close 

Total sales in $1,000 untts_. 
High 
9960; 29GE. scccctswosas Low. 
Close 
Total sales in $1,000 untés. -- 
High 
SIM, TOR. cnanaanmoinnn Low. 
Total sales in $1,000 untts. _-. 
Higb 
234s, 1949-53....-.-.-- Low. 
Close 
Total sales in $1,000 untts-. -. 
High 
248, 1950-52.....---.-- Low. 
Close 

Total sales in $1,000 untts_ - 
(High 
SE RGF. ickcscacsmaee 4 Low. 
{Close 


Total sales in $1,000 untts_ 

Federal Farm Mortgage {High 

3 Low. 

Close 

Total sales in $1,000 untts_ _- 

Federal Farm Mortgage (High 
Lo 


» 9066-08 6c cwccsccces 


Total sales tn $1.000 untts__- 
Federal Farm Mortgage {High 
3a, 1942-47...........- Low. 
Close 

Total sales tn $1,000 untts_ _- 
Federal Farm Mortgage (High 
2%s, 1942-47_........- Low. 


Close 
Total sales in $1,000 untts_ . 
Owners’ Loan High 
3s. series A, 1944-52_._.{ Low. 
Total sales in $1,000 untis_ . 


Home Owners’ Loan High 
2%s, series B, 1939-49__{ Low. 
Close 


Home Owners’ Loan {tow 


Total sales én $1,000 untts__. 








| 103.13} __-- 


103 .13 wnt 
103 .13 éven 
ae 


102.26) 102.29 
102.24| 102.29 
102.26; 102.29 
16 1 
102.16} 102.18 
102.12) 102.17 
102.16; 102.17 
109 8 
OS ae 
106.11 nn tid 
mts nsec 
105.11) 105.13 
105.11; 105.11 
105.11) 105.11 
1 3 


102.20} 102.20 
102.18} 102.19 
102.20) 102.19 
35 13 
102.25) 102.25 
102.25} 102.19 
102.25) 102.19 
3 8 


---- 102.8 
----| 102.8 
ot es, 











106.31; oss. 
$06.33) °° .c5 
iS ) | rere % 

2 eet 


106.27; 106.26 
106.27; 106.26 
106.27| 106.26 
1 3 
102.13 SUS 
102.12 twataat 
102.13 tein 
il ode 
104.14 pas 
104.14 en ausien 
104.14 wee 
2 

















| 
| Datly Record of U. 8. Bond Prices| Dec. 17| Dec. 19\ Tne. 20| Dee. 21 


102.20 
102.18 
102.20 


102.21 
102.19 
102.21 
30 
107.5 
107.5 
107.5 
8 


105.30 
105.30 
105.30 


5 
105.5 
105.5 
105.5 


3 
106.27 
106 .26 
106.27 


102.12 
102.10 
102.10 


104.11 
104.11 
104.11 


*7 














* Odd lot sales. t Deferred delivery saie. 


Note—The above table includes only sales 
bonds. Transactions in registered bonds were: 


No sales. 


of coupon 








United States Treasury Bills—See previous page. 


United States Treasury Notes, &c.—See previous page. 
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* Bid ana asked prices; no sales on this day. { In receivership. 


LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday | Wednesday | Thursday EXCHANGE 

Dec. 17 Dec. 19 Dec. 20 Dec. 21 Lowest | Highest tghest 
$ per share ; $ per share | $ per share | $ per share | $ per share Par| $ per share per share $ per share 
*58 5912] *585g 5033) 591, 5914] 5914, 591s Abbott Laboratories. ..No 364, Feb 4| 61 Novi17 55 Mar 
*115 130 |*115 126%g/*115 130 |*115 130 |*115 130 444% conv pref........ 100} 11953 July 19) 123% Oct 6)) -... -.--} -... .... 
*36l2 42 *36l2 41 *36lo 41 *355, 41 *3553 & Straus....No 3014 Mar23| 45 Octl 69 Mar 
421g 4219; *40 42 | *39 *38 4010] *38 Acme Steel Co.........-.- 18 June 3} 52 Jani4 85 Aug 
1012 1073] 10%, 10%) 101g 1014 1014] 101g 1033| 1014 1010} 5,300 | Adams Express... No 614 Mar30| 12% July 1 223g Mar 
_ 2Clg 201g} 20 2014] 20 *20 21 | *20 Adams-Millis_..._._. -No 1412 Mar 31}; 24 Oct 22 285, Feb 
267g 2714) 26%; 27 2712 27 2712] *27 Address-Multigr Corp. --..-. 165g Mar31. 30 Aug 36 4«=6Jan 
6412 6412} 6414 6473) 6312 631g 64 m Ine. .... No 40 May 2] 67% Nov 12 8014 Jan 
& 48 78 7g 7g 84 7g Air Way El Appliance. No 5g Mar 30 153 July 11 51 Jan 
Pe cts cd neoat MOR. onic MOR acesk ao. Alabama & Vicksb’g Ry Co 1 67 Aug 3] 681g Oct18;} --.. ----] --.. .LL. 
Ce) a) OY a) 9%, 95g Alaska Juneau Gold Min. ..1 8% Mar31; 13% Feb 15% Feb 
RNG Ce KR I REN ASR AS emer Albany & Susq RR_....-- 95 Apri6} 125 Dec 7 166 Aug 
1 1 11g 1 Allegheny Corp..._-.. No par 7g Mar 31 15g Jan 7 5%, Feb 
12 = 12%y} = 105g 1214] + 10%, 10% 11%, 54% pf A with $30 war_1 64June 17} 17% Jan12 59% Feb 
*10 11 93%, 1014 Qe +) Pe! “ 54% pt A with $40 war.1 5 Mar30| 17% Jan12 59 Feb 
101g 1012 101g Pig 91g Ola 1,900 54% pf A without war_1 5igJune17| 1 Jan 1 581g Feb 
14%, 14%) 14g 143%) 14 14. 141g 2,100 $2.50 prior conv pref. No 7%June 18} 2112 Nov 14 521g Feb 
261g} 2534 265g! 2514 251g 2584 7,400 | Alghny Lud Sti Corp..No 145,Sept 26] 29% Nov 12// ---- -..-) -... .... 
101g 101g 9% 10 934 914 Oly 1,500 | Allen Industries Inc-_....... 41g Mar30| 1414 Aug 26 23% Apr 
185 185 18512 187 186 188 18612 1871, 5,700 | Allied Chemical & Dye. No 124 Mar31/ 197 Octl 2581¢ Mar 
*11 Il; 11 11 *1034 103, 1034) *11lg 400 | Allied Kid Co.......-..-... 7 Mar3i| 12% Oct 26 | | 417ig Aug 
12 12 Illg 12 1134 12 12 3,800 | Allied Milis Co Inc....No 853 Mar28; 147%, July 331g Jan 
1 10% 11 103, 105g 107 9,900 | Allied Stores Corp. ....No 412 Mar 26} 1312 Nov 21% Mar 
*6153 63 621, 6214) *61 61 6 1le 1,C00 5% iaalieh matical 1 38 Mar3l| 701s Oct | 85 Mar 
46l2 48 461g 4753) 46), 4512 4614 3,800 Mfg....No 3414 Mar31) 55% Oct 831g Jan 
*184g 1853] 1812 1853] *17 1 1819 1,300 | Alpha Portiand Cem.._No 11 Apr 1} 20 Oct | 639% Jan 
214 24) 2142p 214 *21, 23g 900 | Amalgam Seana 1g Mar26) 31, Oct 8% Mar 
*16 1819] *16% 19 | *15 *15%, 1812 6% conv preferred. ...... 10 Mar 24 Jan 5214 Mar 
*6814 68%g 68%, 67 6712 Amerada Corp.--_...- 0 55 May27| 78 July 114% Mar 
221g *2214 *221g *221g 2212 a Am Agric Chem(Del) newNo 221g Dec 17] 281g Oct an, sane 
SY. ae 16 4«17 1578 1553 16 m American Bank Note... ...- 10 Mar30} 231g July st] 4133 Jan 
59 =» 58 584i 57% *551l2 5712 6% preferred. .......... 50! 46%, Apr27 63 Nov pc! 75lg Fen 

nm New stock. rCashsale. zEx-div. y Ex-rights. { Called for redemption 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 
cae —_— On Basts of 100-Share Lots 














Saturday Monday Tuesday Wednesday , Thursday Friday 
Dec. 17 Dec. 19 Dec. 20 Dec. 21 Dec. 22 Dec. 23 














$ per share | $ per share $ per share | $ per share 
Zig 7lo}  *7lqg 78 *7 75 Jig Tig 
47 4812} 46 461 47i2 481, 
*130 *130 135 *130 135 
981g 99% 993, 10014 
*1681g 174 *1681g 175 
2912 3014) 2912 301g 3053 
4712 2 2 4812 4812 
2llg 3 211, 21% 
*11414 *11414 125 
*117 y 2 11812 120 
Pcie ota 0 EE 
7% *7 7% 
97g { 97 Dig Dig 
934 Slo 5 9 
*7012 70 
414 2 44 American Encaustic Tiling __1 
*61, 7 ‘ 614 3g ; Amer European Secs. ..No par 
*165le ! 2 2 2 Amer Express 100 
27, ‘ 7 4 3 Amer & For'n Power. ..No par 
161e j 2 $7 preferred. .......No par 
*7 5g j ’ 5 3g $72 d preferred A. ...No par 
13 : ‘ ‘ 36 pre’ 0 
131, { Amer Hawaiian SS Co 
5 ‘ ee eee rad 


American Home Products. --_1 
American Ice Ni 





eet eteet ttt tt 


% 
g 
= 
tw 
2 
¢ 
< 


Sp esses 








= 
NNO 


SgREECEE REESE 
5. 55558 SSE28 


5 


Amer Internat Corp...No par 
American Locomotive..No par 
Preferred 1 


00 

Amer Mach & Fdy Co..No par 
Amer Mach & Metais..No par 
Amer Metal Co Ltd_._.No par 
6% conv preferred 100} 
American News Co new No par 
i Power & Light...No par 


$5 preferred No pa 
Am Rad & base a: 


rs 
ae 
EE 

gz 
3s 


2953 Nov 10 
79 Nov 12 


82372822278 72228 





B-35p8ptyst 
FEEEEEEEH 


z 


4llg Nov 10 
191g Oct 13 
1651g Jan 12 
241g Nov 12 
80% July 2 
American Safety Razor ..18.50 207, Jan 12 
American Seating Co..No par 231g Nov 9 
Amer Ship Building Co. No par 
Amer Smelting & Refg.No par 





x 
5 
-~SS=Ssss= 


& Se 
Fee 
= 3s 





31 Janil 
117\g Mar 14 
201g Oct 27 
150 Novl4 


~ 





91g Nov 14 
16'g Nov 10 


a 
ea 
~ 


- 





S322225825522552 





—— oO -—— 


ee ne 
= 


*14le 
21, 
2812 
.}*122 apa 
*10lle 10244 
4% 5 
391, 401g 
*52 «65 
53 54 
1014 
NB, 
76 
Ol, f ¢ ‘ 
70 6% ist preferred 
55 58 : 7% 24 preferred 
361g) *3! : d Assoc Investments Co..No par 
9414! ¢ ¢ 5% pref with warrants. .100 
95 | ! 9! $5 pref without warrants 100 
38 ; 
6l1le 
2644 y 26 
6 6 


— Goce 
~_— oO 


941g Jan 21 
547, Dec 15 
13 Nov 9 


PECREeecu ERS ESCE REERESUERE 


NygRSHeBSSuSSESEE oF 
Rez 
es 
SSSSSESSRSS 


731gSept 8 
391g Nov 9 
5 Nov 29 
95 Nov 29 
447, Nov | 
72 Jani 
29% Nov 9 


844 July 7 
141g Jan 10 
2733 July 20) 

10914 Aug 11 








paused. 


322° 
SEERESEERECE SREY 


SSR - oe SSSEMSEENE SSE 


215, 
*105 


8 
433, 
647, 

*12514 
*57g 
Ble tAuburn Automobile..No par 
a? 800 | Austin ay No par’ 
*29 50 $5 prior 
7 Aviation Corp of Del (The) ..3 
137 2 2 15 Baldwin Loco Works v t c..13 
o Baltimore & Ohio 100 
3 
243, ima al 
1 *---. Conv 5% preferred 00 
18%, if 9: ¢ Barber Asphalt Corp... -.-.10 
12 *11 2 No par 
34 | 130% 54% preterred.........50 
177, 177% Barnsdall Otl Co. 5 
1912} 19%, 
114 |\*1131, 
1712 *1612 
*99 100 ; *99 
. a9 |s 


p89 285 


e 


- 


Speeuiey 
ccd EEE ERYSEREEEEE 





_ 








Sas 
Ferre 


se 
e 


=§ 
as 


g gees 
BEESE 
Sw woSSo883 BESS 


SoSeNSP3s 


117 117 | 1164 
7% 73 43 7%) 7s 
*72\, 7 T4\g 
257, 265 57g 426% 
19%, 3 qi c 20 
534 53lef } 5334 ‘ Best & Co.. ..... ...No par 
741, 7 75ig| . Bethiehem Stee! (Del).No 
r 1734 181g 4 5% 
1111s 1121 
221s 23 
22 22ie) 215, 
15le (} 155g . ; 
*1R14 *181, 22 1812 
*40 *40 *4014 *40\, 4610 Co pref. ...-1 
331g) 323 341g} 327% 3: 3 31 Billy 3214 Boeing Airplane Co........-. 
283, 281, 28% 28 ‘ 27ie 2 2712 28 2814 Bohn Aluminum 4& Brass... _5 


* Bid and asked prices: nosaies on thisday { In receivership. a Def. delivery n Newstock +7 Cashsse :&x-div - Ex-tights.  Calied for redemption 
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3872 New York Stock Record—Continued—Page 3 Dec. 24, 1938 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 Range for Prevtous 
Saturday Monday Tuesday | Wednesday, Thursday Friday ~ y awe ay ox On Baste of 100-Share Lots Year 1937 
Dec.17 | Dec.19 | Dec. 20 | Dec. 21 | Dec. 22 | Dec. 23 Week Lowest | Highest Lowest , Highest 
$ per share | $ per share $ per share | $ per share | $ per share s h aves shar 

104% 1044) 105% 108% 104, 104, | 104% 104%) 105 105 § per share | Shares, | son acnt class A...---No par| 82 Ape 6 o gw snore I? 5. “Oal’ be dan 

4 4 2 2 ol'2] oO *50 Sills * 1 

ooo adil siz 13°] *12% 13i4| 12% 18%] #13% 13%] 13% tgs] 700 Bond Stores Ine------- ova!) june 3] 14eJuly 19 3° ies 

16% 16%| 1612 16%] 16!5 1612] 16 16%] 16 16%) 16% 16%] 15,300 Borden Co (The) ---------- is] 15 May3l| 19% Jan 12 . = 

B14, 325i B3llg 32%) 31 31%} 30% 31%) 30!2 31 30% 31g 10.800 Borg-Warner Cor eaters: 5) 161 Mar 31 Oct i 

ig 153] 15 1%] lie 15s] Aig Sg] ee} % 4/900 | Boston & Maine RR_--_-- i00| 1p Dee 17 4 + 50% Aug 
+25 26 '| 25 26 | 25 25 | *2414 25%] 24 24%) 24% 25 ‘600 | Bower Roller Bearing Co-.17 14? naseao] 98° Oot 25 pb 

61, 6%] 6lg 6%] 61g 6%] 6 G64] Gls Gls) 64 614] 1,900 Brewing Corp of America -.3) 4 Mar 26 pnt: os Au 

1435 14%] 14% 14%] 14% 1453] 137% 1412] 14% 14%] 14% 15 | 16,700 | Bridgeport Brass Co No par| _5% Mar 3! 15 Dee 15 an yep 

297 B0%4| 29% 30i2] 29 30%| 291, 29%] 2853 29% 2912 30%) 17,000 Briggs Manufacturing..No par| 123 Mar 30 . aa con web 
*361g 38 | 36% 36%) 3612 3612) 361g 3612) *34% 37 | 35% 354 "500 | Briggs & Stratton ““Ne per] 18° ~~ io ante on pe 
7. “4 42 se: 4214 4214) *415 42 | 41% 42 | 42 42 | 2,000 | Bristol-Myers Co. .-.-- ~ 28 veo 3 toa Not 10 ri 4 

9 #132, § *13 6 7, 7 eS ee ees eee NOV an 
29° 9% 9% 9% 91g Ste ng .° a x +, pred res Se ~ par) ligMar25) 2% Jan13 8 Jan 
13g 121s] 11% 12i6| 11! 11%| Ite 12 | 11t%2 12%] 11%) 12 | 7,800| Bklyn-Manh banwacanoNO par] | Sie Mar ee lah por 39 38! Jan 

40%, 4012] 37% 40 3712 38 39° 4041 39. 41 40° 40 eed eee aes A ie or Bo toh ws 14% Nov 29 53 Jan 
“Bila 34° +3114 3315 one ae Lote 15%} 14% 1512) 1514 16% 9,000 | Brooklyn Union Gas No par “ine paar 20 ee es ia gH _ 

4 4 BBM 4 3314] *31lq 3314] 31%4 31%4| *30 32 "100 | Brown Shoe Co_--.---N 1 om 
tas, j2%] #12 12%| *12%2 12%] 12%, 12%] 12%2 1212] 125 12%! 1,900 | Bruns-Balke-Collender- 0 par} 27%May27) 41 Jan24 50 Jan 

i fs) “ia, asl “it foe) "oe fadl fa fol fat lanl 18 Bitton) Sera! 180 Se ast 3 
*yiig YI *954, 97 5% 95%) 97 97 95%, 95%, *9514 96 1 hs d A 8 Feb 

612 612 614 612 61 61 6 61 . ' 4 < 0 erre 75 Apr 18 10012 Nov 17 1171, Mar 
oan? 477] 45° 45 '| 445 46] 44 44% 45° 45° 457) asi 7340 ont yo Bm Be eee cet ten il SS 

BAT ae tae Mai “Stel “du “Sut “uy “Zu] “fay “Sts| 2.400) Budd Wheel..-- 8 ee oe aes it 
va3 331o] Satz B3te] 35° 33 '| 3212 316! 282, 3212) 32% 32%) 1.000) Bulore Watch... 151, Mar26| 30"July 25 65% Mar 

2} 25 25% 8 4 24%) 251g 251 4 25 : rx 4 
13iq 13% to Uo 1312] 13% 13t2 13ig 1314 Tait tate 2600 Burlingto on Milla ‘Gorp. 1 "eat Mar 29 oa 6 6 ‘on f+ ~ 
8 4 75g 177, 1 3, ian |} theeeeetnien AAG Moh Me on uly 
1% 1% i. ibs 13, in is at at ge. at. 1 tee Burroughs Add Mach..No par| 1412Mar31| 2214 July 25 3553 Feb 

10 «(10 912 10 Gig 912} «91g 97g] eH 93 «onl 7 1) 1lgMar28| 312 Jan15 11% Jao 

*714 Tle) 7 = 6% «7 6% 6%) 6% 7 7 4 4 ‘ ae 6%, Mar 30} 174June 30 45% Feb 

19° 1912] #19 19%] #19 19%] 19 19 | 19% 19%] 19 19%] 1,600 10 July 1 1814 Mar 

4 4 3% 3% 35g 3% 35g 35g Biz 3%] *3tp 37, 5'100 24 July 19) 3614 Mar 

a 3 34 33%, 331 ‘ ov 

ba ete No tas Naw 1 ot an 

15% 16 15%, 16 15% 157%) 15% 15%] 155 15%] 155, 154, 3100 California Packing...- lc July 34%, Mar 
#45 50 | *45 4955) *48 495s| *4719 50 | *48 50 | *48 50 1... 5% preterred ng--.-No par 2412 Jan 11 48144 Feb 

i de ie i Oe oh ol ie Tal th oo “4,600 | Callahan Zine Lead. ------- 4 Oats Jan 10 ee oe 

8 8 is 7%) 7% 77 7 pottecnes 3 Fe 

1614 1614] 15% 16 | 1512 15%] 1512 1512] 15% 15l2 15% 16°| 1/500 Caw aC Pay. No per an oe oe = BP 

181, 1812} 18l4 18%| 18 18%] 17% 18 | 1712 17%| 18 18%4| 7,100] Canada Dry Gt Caen’ 2012 Aug 24 37% Feb 
#371, 501 *40° 501 *40 60 | 44° 44! 44° 50 | *44 50 | ts 50! Canada Sou Ry Co. a e-- “00 tein Nov 15 a1 Yan 

Sig Sig] me Siz 553} 5a, 5b) 5 Pi PEE ATE. be fromecoey-—tirers tere Se <analatatate 2 Nov 1 Jan 

1” Big] *30le 32%] *20% 32%) 30% 04 shit abil ost agit] °°'700| Gannoe BMille...-.----No par a" juiy29l| 28° Now| 61s Jan 

2 s 2 12 8 ls 75e| 715 Tiel . 600| Capital Admin class A- ov’ ap 

BN A ie Ai, 43%| *40m 44°| 40m 44°] 80 h qutaet A... 48‘Nov23|| 3712 18 Jan 
pe ae ap a 78% 7810] *7 ova’ ani”) Eh Comatine Gitah 6 Onde Bao 5 Nov 14 Jan 

sai Neal sau eulig” Soul 3° 19] TS” 53.1 TSR Nae) xs88| Somer eee oe 00 (Oei|103. Feb 

i a ee 381 }’a00 | Gartiere & General Corp... s 13ip Nov) 35% June 

8 7 | 851 : Corp... 8 lg Apr 
oat 9078) 88% it le1td * 1168] 114% 115 [*114ie 116%1¢11414 116%] 110 Cage (J 1) Co..--------~- 80 Nov| 191% Aug 

45% A612] 4512 46%| 44% 45%) 4455 451g] 441g 447%| 4415 447%] 9,000 | Caterpillar Tractor--._No 3 130% Jan 
106 106 |*10512 105%] *10512 105%] 10512 10512 *10514 105%] 105% 105% me | Cree ----No 40 Nov| 100 

231g 23%] 231, 28%] 283i 23%] 23 23ig| 231, 2314| 2312 23% 5,000 | Celanese Corp of Amer_No +4 sams Dus 
*9112 995; 91 91l2] *89% 95 | *90 95 | *90 98 | *90 95 ae? | "cee “outer seaterted.. ne 13 414 May 
ane 18ig 6, a Hy ie i 186 1712 18%g} 18 18%] 25,100 Celotex (Algo = at y* 90 115 June 

2 2 4 %4| 67 1 1 , won NO par 1iey ee ee all aa” eor--]--2-0----- 

20% 2044] 20! 20t2] 20's 2012} 20% 204) 20 2014] 201¢ 2014] 2,200 | Central Aguirre Amsos.-No par 24 Oct] 30% Jan 

8 8 3% «64 1 i ne 4 Jan 
“200% -_ 710812 10812] 10912 10912} 109 109%, 10914 10912 108 10000 7 es ery iF ig 2 Oct} 1253 Jan 
oan 4 as om te 4 ye 6% 7 7% 7%| 1,200| Central RR ot New, eoneg a * ‘ pity on 

*41lo 5 *414 47g *41o 5 +415 5 one os ons .* 500 ees Violeta Sugar Co...19 4 san = 
*91 95 | *91 95 | *91 95 | *91 95 | *91 «95 | *91 95 | ------ ee Been een oe 3lg Oct] 141g Mar 

+! nor po i 48 48%| 47 48%! 46 46%! 47 47%! 5,800] Cerro de Pasco Copper_No par 95. Sept] 115 Jan 

4 4 yl 11 11 1 111 4 “4 34% 86% Mar 

eer me aia ry us 10% 10% a 114 3,700 Certain-Teed Products...... 23%, Feb 
ibs sttladle 19) age enleitagtlrgie1gauligie 198 | "30 | ctan Papa Po Co ea” wep 
9 2812 2812} 29 2912) 2 -1 111 Feb 

"7% 9 834 "3 7%, 9 | 8% 9 | *8 101) * 2} 2,900} Common........- --No par 6314 June 

Gis au] aft 2) is cial aim aha] 2005] aoe atl 9.408 | Champa ap 0 re 

86% 86%) *86 88 | *86 8712} 86° 86° on +4 oes 344 351s v= Chesapeake & Otte Ry NES: 9012 Mar 

ogo gM ost alt) oalé ltl oot oll Si lt] 1.500 | *Chte e East mt Ry Co... a ME ~ 

Py ‘te 2% "= Ra "a *2l 3 *2i2 2% 2% 2%! 1,300) 6% 7602201 4%, Mar 

4 4 4 i > b.echta on Pane Ghee ‘lo Mar 

ee eit 1 aie iad a te 2% 2m] 2% aml 1620] 4% prelerred_---------1 4 Mar 
8 ,620| 4% preferred.......-.. 

aaa) Si ite Hay ae Ai Hd teal a TO. eae | Cheenee as Sete Oo be plier 4 

ro - 2 . 5s “4 *s 5g by 4% Pd % ‘vee tChic Mil St P & Pac..No par 314 Mar 
2 2 2 1 OR LF cata > tet ag el Sa 

oot 98] oxo) ae 2s) ze 2a] 2 ae] ot 28) S| rere ee a Ma 
16% 171 pte I lahaapsagmay > tanpetedal ata — vay teak tag 

“6 37 | 35% 3514] #358 3612] #3514 3716 onal, ae 18 1812) ae 0 Pneumat Tool_No par 191g Ne 

451g 451s) 45% 454) 45% 45%) 46 46 / 47° 47 | 946 47 4 oO preferred._..No par 45 Aug 

rr 14 1s in in fr. >. ot | % «= 3} 2,200 PRoek Ist & i 0 oe uae se ae ES 

4 8 8 s lig} 1 1 ¢ --- r 

cr ae | ‘ & &% Ey 7 & % ‘s iN ” 1 a’oeo : 2 pom wocsence- 1 101g 4 
RP? Ae AR «Hil a mT A iD. i, "200 | Chicago Yellow Cab...No : mt oom 
4 g 13%] *13ig 1353] *13 1312] *13 1312] 13% 13%) 1,500 Mewes a ellow Cab...No par 12% Jan 12 271g Jan 

12% 12%] 120 12g] 12 12g] 11% Ae) 11te te] 124, 124) 2, ickasha Cotton Oil... . . 10 1914 July 26 221g Jan 

eta s3 981 a8 88 1 a8 ae | oan a5 1 ae” aa dee] Come Oona Geo. 0 par 181g Nov 14 15% Mar 

ar <* oom 80% 81%) 804 81%) 80% Sits} 81% 83%] 43 400 Bay paaareoarty Oct 15 "oe 
8 4 4 Ig} 69 gi +400 | Chrysier Corp..---..-----~ 

sists 12] tt 71 | ite real 20 77 | sree rr] rr z7'| "200 | © 4% preterred-—----- 10 pete ‘Sis Feb 

oa aul a 4 62° 62. |*52° 62 | +52, 2 | Oity Inventing Conza22_21 80.” Feb 28 74 July 
alle 3 Pied a Pie ye 21l, aig *21lg 21% 2ile ais ba City Bnneasenmenrasnes 5lgNov 9 1Oty beer 

eG = = wi ~ === whee Fe te6.5-:. FO Clark Equipment -.... - o 2712 Oct 19 48 A 
110 111 |zi10 110 | 110 111 | 110% 110%|+1 sa-- 70 | ------ CCC&StLoulsRyCo5% preti0o 7 4 

27% 27!4) 274 27!4 2714 274) 27 27 sass at 109 260 | Clev El lum $4.50 pf_No par Bs et HT = 
bp tr, toe ta% He pos ty can 7212) *61lg 7212] *6lig 7212 a Glev @ Pitts HE Oo 7% aed. bo ote Mev 48'g Aug 

2 4 5g 575g] 561g 565s| 57 5738! 11.500 . 76 Jan 27 90 
21%, 21%| 22 2219| 221g 225%) 22ig 22 rd 57 573s] 11,500] Climax Molybdenum_.No 1 — 
wiY sled afte ote off ats Bfalgo oral Sb ge} 88 | Cpe reposs & O-oMe F Sp fa iy fa 
4 + 198 19184" 198%] 481. 181.1 sate Astal take Gane te ie a Y 
mS ge, A Sits] 00. Sale) seb ee] eee) ee Ce (TRO ..-Ne on 142% Aug 3 17012 Ape 
.--.}*1000 ._...|*1000 -_.-- *1000 ____- sian laren, PF | 200) Class A...----..--- ) 

14% 14%) 145 14%) 1455 14%) 14% 14% Bttaer ik et ae Coca-Cola inter Gorp__No par 076 May 6 ye Tne 
Aoats sosigira cats 108. | AgSie 108\t “RES 1OS%e) 265% 103%) 200% wel ae oe 17 Nov 10] Sig Oct] 24% Mar 
#1057107 So. Bem erst itary Blena dls apn ens tend ih spe gees tee as I 10414 Dee 8 10412 Jan 
r 25° 2 1 bmg. gh vi None lg A ey 2 Bae Ay iti pe ey ER ‘2901 8% oa a pom Bosca mets 
‘ *15 30 + « . conv NESE oa 

Bis ‘Bial ‘be Soa] “Ibs Sted iow | ib 28.| “Ibu Stal nate] Shetmarien Glas Ne be ag rg 

*6% 7%) *6% 74l 6% 7/1 6 3 4s} 51g 612} 510] Colorado & South + Be dal 51% Feb 

rola A a 3, 4 a 8° ose se ie 72 $20] 4% let preferred... 118 co 10! = = 

2 16% 8 63g 16%] 1614 16%| 1612 17 4 4% 2d preferred___-__- 10 June 30 

*161g 165) "16 16%) "16161 1 1 16% 17 | 3,900 | Columb Br'd Sys Ine ot A; une 29° Jan 

SABE ABR Sad a8 te EL Sh 4) aE aM aS Ad BR cat cama 3 2 Jay ine Ait 
. 4 4 141g} 1 14 coueies Carbon vte Ne 2 

2Big 2814] *281q 29%| 281g 281g aa oj3% 13%] (141s 14% 2,300 Columbia Plot ¥ t ¢.-. No par rae son ae 

653 65s] lg 65s] Gla Gla] By bls 6%) 61 27%%4 300| $2.75 conv preferred. No pa 35% July 19) eS 

7014 704, 70 70 | 71 71 | 70 71 | 702 71  _ 633} 60,800 | Columbia Gas & Elec._No par % Oct 1 = 2 
#65% 68 | 65% 66 |*- 651 anise te... a5le 70 7014] 1,200! 6% preferred series i 83° Oct 4! Jan 
M 58 58 r 5712 5814 571g 573, 56% 5714 “56ie 65 80 % whey aca i 70 Ou 3F 308 Jan 
106 108 |*106 108 1orae 107ufe10r, +1508 5714), 5612 56%) 4,800 | Commercial Credit ----- 59% Nov 10 5 a 
4g O22 1%) 61 62i2] 60% G1i2] 60ig 60%| 59 60, 60. 61- 100| 4% % conv preferred___-1 10812 Nov 2! tan 
ogi a st a be ey 1085g 1085s|*107% 10912| *107 soos ra Ome: Invest Trust..No 64 go 0 yf jan 

4 s 694) 68% 9 8% gl .25 conv pf ser "35..No 

1 1 1 6 93) 9 9%) 21, grt 1121g Oct 28 120 Jan 
an an ag on Pag Lig} tq 1%] yal yg vane Commercial Solvents..No par 12% July 21% Jan 
sey $58) Sou 59:1 0% 87 | Sem 27] Sait sont Soy, $0 | ome ee eae 2g Oct 27 4's Jan 

iil pt eee 15gq Seal TiSeg = gh rity lg — ets 26% 27 | 32,100 Commonwealth Edison Co. no if 7 oe 
~pid aud asked prices: noeaies 00 this day. Inteseivership. Del. Galivery. w Neyeuek 7 Gaba gq Dec 14i!_-----.---J---------- 

very. ew stock. * Cashsale. + Ex-div. y &x-rights. { Called for redemption. 
= —— 
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13712 
11943 
118% 

17% 





2 
B5l¢g 
2414 





4347s 
*1712 


2153] 2012 
6 
34 1s 
115 | 115 
2912] 2812 
29 29 
42 41% 
814 8g 
1914, 19 
8712] 87 
12 12 
34 B4l2 
1812} 17% 
B2ig} 31% 
534 53g 
7914) 7653 
1381g| 13653 
1753} 1712 
9 *814 
16%) 15% 
1014; *9 
110 |*106 
14914' 148 
13614| 136 
11853) 118%, 
1181g|*117 
17 1643 
644) * 
182 1815, 
_---|*171 
22%) 2153 
314 3 
351g] 3414 
114s} 115s 
243 214 
107) 10% 
37 3512 
33 31%, 
2914) 284, 
Ilo} *114 
2844) 2814 
42 41% 
a od} 8 | 
81g 
67%) 66!2 
7112' *7014 
77 | *76%4 
llp 14 
15g Ile 
B14 31g 
17 15g 
3%) 3% 
12%) 121g 
241o| 23%, 
2 *17, 
Glo} *5le 
4014] 3912 
261g} 2512 
14 1319 





17!2 

114 
110 
14914 
136 
118% 
117% 

167 


18212 
2212 
314 
3514 
117%, 
21,4 


51g 
75lg 
1367, 
*1614 
812 
164, 
*9 
*106 
14812 
*136 
118% 
117% 
165g 
65 
182 
173 
22 
27% 
344 
1l1lg 
21g 
101g 
BAlg 
31 
285, 
1 
2812 
*40 
2110 
81g 
*66 
*70 





110 
149 
137 
118% 
117% 
17 
65g 
1821g 
173 
227, 
3 
345g 
115g 
23 


*9 1ly 
*106 110 
149 150 
13653 137 
11914 11914 
*117 117% 
1653 16% 
6%, 67%, 
1821g 18212 
6. 5 
2210 22% 
2%, 3 
341, 35 
1lle 
2, 2% 
1012 
35ig 
Blie 
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Detroit 





7 








ee ed 


Diesel- 

Delaware & Hudson. -- 

Delaware Lack & Western 

tDenv & R G West 6% pf-1 
Edison....---- 1 

Det & Mackinac Ry ened 


Electric Boat 3 
Elec & Mus Ind Am shares. -.- 
Electric Power & Ligne. par 


$7 preferred...----- ‘0 par 
$6 preferred.-.----- 
Elec Storage Battery..No par 
Elk Horn Coal Corp- -- - 
El Paso Natural Gas-.--...--- 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 for 
for NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday Tuesday , Wednesday , Thursday Fiidau the EXCHANGE 
Dec. 17 Dec. 19 Dec. 20 Dec. 21 Dec. 22 Dec. 23 Week Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ $ share |\\$ per $ per share 
*7ig 7 7%, 7% 74-753 7 Zig) *6% 7 6% 7 1,500 | Conde Nast Pub Inc...No par 9lg Aug 3 4lg 191g Feb 
28 28 2714 28 2714 27%) 2712 2712] 2753 28 28 2812) 4,400 | Congoleum-Nairn Inc..No par 29 Oct14j| 20 451g Mar 
*653 8 5 653 6le  6le] *6 Glo! *6 612} *6 612 200 | Congress Cigar.......- No par Oct 28 Tig 19% Jan 
53, 5%) *4lz 584) *412 5%q) *41g 5% 44 4% 4 44 150 | Conn Ry & Ltg 44% pref.1 14% July 6 57%, 22 Jan 
25 25 25 25%) 24% 25 24 25 2312 2414 23% 23%| 7,200 | Consol Corp..-..--- 268g Nov 25 8 26 July 
8%, 8%] 853 853) *8% 912] *8% 94) 8% 8 83%, 8% 900 | Co Cigar....No 103g Nov 14 43 18% Jan 
*74%, 80 76 76 74%, 76 75 75 76 76 *74%, 76 70 7% preferred.........- 76 Dec19 65 87 Mar 
*83 84 831g 84 83 83%] 82% 83 | *82% 87 82%, 82% 530 64% prior pref w w...-.1 86% Augi17|| 63 Oct} 95 Mar 
#15, 2 *13, 2 lle 15 llg 15 lig 1% lig 15s| 2,700 | Consol Film Industries...... 233 Oct 24 1 Oct 5% Jan 
113g 11%] 11 11%| 10% 11 10% 11 1012 1012] *1012 105s) 1,600/ $2 ee SR No 124 Dee 1 444 Oct} 18% Jan 
29% 301g] 2953 30%4| 29 29%] 29 29%) 29 29l2 2953 301g} 42,500 | Consol Edison of N Y..No par 3414 Oct 17|| 211g Dec} 49% Jan 
101% 102 10144 10144) 1015, 1017%| 10112 101%} 101% 102 1013, 1017s} 3,400 $5 BOG. nn 2nese 0 par 104 Nov 9 92 Nov) 108 Jan 
6 61g 6 6 *6 614 6 6 “| BM 57  57%s| 1,100 | Consol Laundries Corp....-.- 5} 733 Oct 13 3l4 Oct 
85g «87g Rg 8% Blo 8% 81, 85g 814 88 814 812} 38,000 Consol Oil Corp......- No par 10% July 13 7 Oct 
3 3 2%; 28%) *23, 3 23, 23) 28% 2%| 2% 3 2,100 | Consol RR of Cuba 6% pf- 100) 7lg Jan 7 25g Oct 
#33, 3ilz2 3%g 34 343i 31g B14 3 3lg Zig 314] 1,400 | Consol Coal Co (Del) vt c..25 553 Jan 12 3 Oct 
#141, 15%] *1414 15%] *141y 15l2] 14% 1414] #12 13% *121, 14 100 5% preferred v t c.....- 100) 22 Jani2|| 16 Oct 
933, 93%] 941g Q4le] *9412 95 9415 9410] #9314 95 | *9314 95 300 | Consumers P Co$4.50 ptNo par 95% Nov 3|| 79% Deo 
15lo 1512] 15% 15lo} 15 15%) 15 154) 15% 15% 151g 15%4| 2,900 | Container Corp of America_20 17% Oct 14|} 10% Oct 
*191, 19%! 19 193%,' 19 19 19 19 1853 18%! 1853 1913 2,000 | Continental Bak cl A..No per 267g July 27 Tig Oct 
17g 61% 17g (1% 13, 1% 1% «(17 13, 1% 13, 1%) 4,600 Class B........-0-- No par 2% July 16 1 Oct 
9312 9312} 93 93 93 93 | *9lle 92 92 92 9214 9214 600 8% preferred........-. 100 10312 July 25}; 65 Oct 
3912 40 39 3912] 39 395s| 39 397s] 39 397s} 39% 4012) 12,500 Continental Can Inc...-.- -20 49 June 30 371g Dee 
#1123, 1127%| 112% 11233} 112% 1127s} 113. 113 |*112 1131g|*112 113! 300 $4.50 preferred....-.- No par| 107 Jan 5| 116 Nov 9|| 106% Dee 
91,4 94 914 Qe 87g Oly 87, 9 83, 9 873  87%3| 2,200 | Continental Diamond Fibre. .5 117 July 26 5ig Oct 
351g 3512] 3512 3544) 3512 35l2 34%, 3510} 35 3512} 35 3533) 3,200 Continental Insurance ...32. 3612 Nov 12 Oct 
23, lz 2%, ie 2%, le 21 23, 21g 2d 21, 23} 10,100 | Continental Motors.....-.- 3 Dec 3 7, Oct 
301, 311g] 30 303%) 2914 3014) 29's 30 295g 301g} 2912 3012] 18,100 Continental Oil of Del.....- 211, Mar30} 35% July 25 Oct 
ee. ee en gee el ‘ahes  aeeet wise, aeeeh tae IGN inc secsivinnibsae aste 1% Nov 28] %¢ Dec 13 
*2512 26 26 26 253g 2533] 25 25%] *25%, 26 26 27 1,600 | Continental Steel Corp.No par 10 Mar26|) 2912 Nov 10 
48 48 483, 48%] *48ig 48%) 48 4814] 4812 4819) 49 491g 510 | Corn Exch Bank Trust Co... 40 Apr lj 56 Jani2 
6212 63%| 6312 6353) 62%, 631 6273 63 63 ««663 63 631s| 4,000] Corn Products Refining---. 253 «Apr il Oct 6 
#174. 177 |*174 177 |*175 177 |*175!2 177 |*17512 185 |*176 = ----| ------ Preferred. ........-.-s< 162 Apri2| 177 Dec 1 
41, Ale 45g 4% 43, «448 4%, Alp 41, 48% 44, 4% ,400 | Coty Inc.......----------- 2%, Mar 26 53s Nov 10 
3714 3712] 3614 3712) 3614 37 3614 37 361, 36%| 3614 371g} 13,400) Crane Co-....-.--------- 25} 19 Jan31| 421g Oct 8 
108 108 108 108 108 10812} 108l2 10812] 10812 109 108 109 ,300 5% conv preferred....- 100| 85 Mar3i| 117%, Nov 12 
*25 2543) *25 2514, 25 2514] 2514 251e]} 25% 26 | 225%4 2514) 1,000 | Cream of Wheat ctfs...No par| 2153 Apr 5| 2%12gNov 10 
83%, 8% 85g = Bg 85g 8% 81g 85g Bie 85g 81 853} 3,600} Crosley Corp (The) ....No pa 54 Mar31| 105sJuly 7 
391g 3914] 3912 4034] 393, 39%) 3812 3912] 38% 38% 391g 39%| 3,300] Crown Cork & Seal....No par 2214 Mar30| 43% Nov 12 
*Z81o 40 | *38lz 3912] 38% 38%] 3812 3853 B8le 38%) *3812 38%, 600 $2.25 conv pref ww..No par} 29 Apri3| 40 Nov 15 
*33 35 *33 35 331, 34 335, 3353] *33%, 34 331g 33%3/ 1,100 Pref ex-warrants....No par| 2512 Apr 1 373g Nov 14 
131g 131g] 131g 1343} 13 13 1212 13 1212 125g) 121g 125 6,400 | Crown Zellerbach Corp....- 5 7lg Mar 29} 15's Nov 9 
8673 867%! 86!2 86%' *86 87 | *86 8612) 8612 86l2 86 686 250 $5 conv preferred...No par) 58 Mar29| 92!2 Nov 16 
40 40 3914 41 391g 3912] 39 3912] 3812 38%| 39 39%) 4,900 Crucible Steel of America. .100 44%, Jan 11| 
*83 90 | *85 90 | *8412 90 | *85 90 | *85 90 | ee 8s a Preferred. ......------- 100 041g Jan 17 
3g 3g 5g Cuba Co (The) -....--- No par ll Jan 7 
100 131g Feb 7 
614 July 14 
obeabsassetes 87 Jan 3 
ER 2153 July 18) 
814 Aug 11 
Sih aaah 56 Aug 10 
63%, 67, 653 7 634 65g 644 612 «634, 612 6%) 37,400 Curtiss-Wright. ........---- 71g Oct 24 
26 2612] 2612 27 261, 26%) 2614, 2644) 26 263g] 257g 2612] -14,600 O68 Binocassconues qvten 2814 Nov 16 
69 70 a Se tele CER ee a 1Ol ieee ae 210 | Cushman’s Sons 7% pref..100 83 Oct 25 
45 *43 45 *43 45 *43 45 *43 45 *43 OS 3 dasa2- $8 etre ..cccccos No par ou wd a 
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LOw AND HIGH 


Monday 


s per share re 


Saturday 
Dec. 17 Dec. 
$ wer share 
2314 235g] 23%, 
*98le 99 99 
41 41 41 
27%, 28'g| 27% 
*35\2 3612} 36!le 
*17le = 1912) *1714 
24 3 255 
S512 35l2) B5le 


106 106'2| 106l2 


241e 2412} 245, 
*80 8944; 89%, 
*24%, 2% 2% 
42 42 *35 
2814 28%, 28 
214 =2igh = #214 
314 314 3'g 


*111, Ile) *11 
13 13 *13 
*93 97 *92 





54 


185, 185g) *181, 


*5lle 53 *5 lg 
*8i Blo s 
*101 104 {*100 
1612 56%) 56 
g! Gig 9g 
*1281, 140 [#1281 
384 4\4 4} 
161g Gini 15% 
*3lle 33 Blle 


69 6944] *60 


2Zlig 21le} 21% 
*122 127 |*122 

42%, 4314] 425, 

3753 377%] 375 


*112i3 114 [*113% 
4 
42 42 *41 


% 


77\2 77\2| 77 
*122i, 123 | 122ig 
49%, 49%] 483, 


121) =121%4} 121 
*34 3812] *35 


63, 6% 64, 
*97, 10's) 210 
*1071, .. *106 
lly ll, lly 
234, 2312} 23 
*85 *85 
*} Ile 14 
*19 19% 1844 
36%, 36%) 3614 
284, 2910] 2812 
1544 15'4 


aie | se 
2312 231e] 23% 
Som 7 
48%, 49 | 4712 
12% 12%) 12% 
*55 59 | *58 


212 22 24 

2%, 2g 24 
76 76 75 
2414 2453! 24 
6412 64%) 64 


51 5ig 5ig 
*72 80 | *72to 
lig lig 1 
“7 Tle 714 
*11, 14 11g 





2412 2512} 231 
22% 227g) *225g 
137, 137g] 13% 
2614 2634] 2612 
245s] 2414 
*136%, 140 |*136%, 
4912} *40 
2612 2714] 27 
*35 46 | *35 
20's 2044) 2014 
124 123g] 128 
1 1 *7g 
*13 #18 | *14 
47, 473| *4le 
*18 20 | *18 
*291o 297] 207, 
*3212 33 | *3212 
12 12 11%, 
16 16 | *16 


4 «©2934) 29 
96. , ....19388 
*614 65s 614 
7312 7312] 7312 
4 4 *37, 
*104 10712] 1071s 
10%g 1012] 10%, 
*107l2 110 | 108 
Fo. WOtel*.... 
*16 1610} 16 
82 83 81 
*134 8 ____]*134 
5512 55le| *55 
*103 108 '*103 
191g 1912} 19 
501g 5Ols] 4 
*10712 ll 1% *110 
*81p 834 812 
13 131g} 13 
*10714 ____|#10714 
62 6214] 761% 
*32 B31] 32ig 
*153g 15lol 15le 
70 | *6912 
*103 104 |*103 104 
Zig 7ile 2 
493, 49%) 748 
14s 14g 13, 
*41p Glo} *4le 
325g] 325g 
8 71g 
1% =61% 1% 
1714 1781 17% 
29 291 
*40lg 41 41 
10 2=610 10 


8. ‘Ls PRICES— Seheud NOT PER CENT 





General Cable.....-.. No par 
(ST Es No par 
7% cum preferred.....-. 100 

General Cigar Ine.....No par 
7% preferred......--.- 

‘al | eee No par 

General Foods. ....... No par 
$4.50 preferred.....No par 

Gen Gas & Elec A....- No par 
$6 conv pref series A_No par 

General Mills_........No par 
6% preferred. -........-. 100 

os Motors Corp. ..-.-. 10 

satiichabepanabim No par 

Gen “Otdour Adv A...No par 
CORE, .. ; xéconen No par 

General Printing rs 1 
$6 preferred_.......No par 
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be ha dal 

















STOCKS 
NEW YORK STOCK 
EXCHA 








NGE 
Par 
Firestone Tire & Rubber...10 
6% preferred series A-..100 


First National Stores ..No par 
Flintkote Co (The)....No par 
Florence Stove Co. ...- No par 
Florsheim Shoe class A.No par 
t Follansbee Brothers..No par 
Food Machinery ‘aeuemmpee 
4%% conv pref_...-..-.- 100 
Foster- Wheeler. .....--.---10 
$7 conv preferred_...No par 
Francisco Sugar Co....No par 
F’k'n Simon&Co inc 7% of. 7 
Freeport Sulphur Co..-.-.-.-. 
Gabriel Co (The) cl A..No 7 
Gair Co Ine (Robert) - ..-.--- 1 


Gamewell Co (The) ._...Noe par 
Gannet Co conv $6 pf..No par 
Gar Wood Industries Inc_..3 
Gaylord Container Corp..-.-.5/ 

54% conv preferred ..-..50 
Gen Amer Investors...No par 

$6 preferred. ..-.-...-. No par 


$8 ist preferred...-.- No er 


Gen Pubiic Service._...No par 
Gen Railway Signal...No par 


6% preferred..-.....-.. 100 
Gen Realty & Utilities.....-. 1 
$6 preferred... --..-.. No par 


General Refractories_..No par 
Gen Steel Cast $6 pref.No par 
Gen Theatre Eq Corp.No par 
Gen Time Instru Corp.No par 

6% preferred.........-. 100 
General Tire & Rubber Co..5 
Gillette Safety Razor..No par 

$5 conv preferred....No par 
— ooo nid ties male No par 


wT % conv preferred_-.... “1 


ng Co 
Gold & Stock Telegraph Goioo 
Goodrich Co (B F)....No par 
5% preferred.....-. No par 
Goodyear Tire & Rubb.No par 
$5 conv preferred...No par 


Gotham Silk Hose..-.-.- No par 
| EE IE 100 
Graham-Paige Motors-.-_...- 1 
Granby-Consol M 8 & P_...- 5 
Grand Union (The) Co...--.-. 1 
$3 conv pref series_..No par 
Granite City Steel... No par 
8 Oy Oe 10 
5% preferred.........-.-. 20 
Gt Nor Iron Ore Prop..No par 
Northern pref_._.-- 100 


54% preferred..._....- 10 
Guantanamo Sugar....No par 
yr 


8% preferred 
Gulf Mobile & Northern...100 
100 





kensack Water..._.... 5 
7% preferred class A...-.. 25 
Hall Printing............. 10 
Hamilton Watch Co...No par 
6% preferred_.......-.- 100 


Hanna (M A) Co $5 pf_No par 

Harbison-Walk Refrac.No par 

6% preferred._.......- 100 

Hat Corp of Amer class A.-.1 

644% preferred w een 
es Corp 


Hazel-Atias Glass Co_..... 
Hecker Prod birth dpadncitagl 1 
Helme (G W)-.....--..---- 
Preferred... .........-- 100 
Hercules Motors...... No par 
Hercules Powder -._... ) 
6% cum preferred...... 


Holly Sugar Corp.....No par 
7% Lt wage} aT F 


eins ts tins Mlabien --No par 
=< Fin com stk. No 
Houston Oil of Texas v t c_ 
Howe Sound Co........-... 
oY M RT 
Hudson Bay Min & 8m Ltd1 
Rudson ....-No 
ldupp Motor Car aE 

















Range Since Jan. 1 
On Basts of 100-Shore Lots 
Lowest Highest 
$ ver share | $ per share 
16144 Mar31| 26% Oct 24 
76 <Apri4| 100 Novi0 
241, Mar 30} 4314 Nov 10 
10% Mar 26; 30 Nov i2 
19%June 13} 391g Oct 17 
15 Apr 7| 21 Jan 5 
11g Mar 26 45g Oct 22 
18 Mar29| 3714 Nov 14 
85 Mar 25| 10912 Nov 12 
11 Mar31 2 Oct 28 
50 Mar29} 91 Nov 26 
21, Mar 31 553 Jan 12 
25 <Apri3| 58 Nov 2 
19%, Mar 30}; 32 Sept 3 
11g Mar 29 3% Oct 25 
212 Mar 31 57%, July 19 
10 Mar30| 18 July 7 
912 Mar 29} 18 July 20 
85 Marl0} 97 Decl6 
41g Mar 29 81g Oct 27 
13 Sept27] 191gNov 9 
48 Junel5| 52 Sept 29 
41, Mar 3) 9% Nov 10 
82 Mar 29} 10212 Dec 7 
29 Mar29| 5814Nov 9 
61g Mar31| 111g July 27 
115 Apri2| 136 Oct 6 
212 Mar 31 55g July 25 
5% Mar3l1| 1912 Oct 27 
11 Mar30| 387% Nov 10 
35 Mar30| 87 Nov 7 
20% Mar31| 28 Feb23 
10814 Apr 1) 130 Nov 12 
2714 Mar31; 48 Nov10 
22% Mar 30; 40% Nov 9 
108%June 28} 11712 Nov 25 
53 Mar 30 11g Oct 17 
25 Mar25| 50 Novl0 
50%, Jan 3| 79 Decld 
118 Jan 4| 125 Aug 3 
251g Mar31| 537% Nov 12 
111% Apr 25| 12412 Nov 3 
211gMar 30} 45 July 22 
4 Mar3l 97g July 23 
6% Mar 29} 121g July 22 
10114 Apr 9} 110 Nov10 
114May 21 23g July 7 
12% Mar 30} 271g Nov 12 
785 Septi5| 95 July 21 
1 Mar 25 21, July 25 
13%g Mar 29} 261, Oct 14 
151g Mar31|} 4114 Nov 10 
13 Mar3l| 34 Nov 9 
812g Mar 23; 16% Nov 7 
141gMay 23; 2012 Nov 14 
98 June 1| 100 June 8 
9 Mar29| 271gNov 9 
6igJune 13} 111g Feb 26 
461g Dec 22} 61 Feb 26 
5 Mar29| 15% July 19 
37igJune18| 67 July 20 
13 Mar30; 281gNov 9 
37 Apr 1| 65lle Jan19 
1% Mar 26 343 July 18 
21g Sept 26 3% Jan 11 
6012 Apr26i 85 Nov 9 
10 Mar3i| 26% Oct 17 
32 Junel18} 681g Dec 7 
151g Mar31| 3733 Dec 23 
69%,June 17} 106 Nov 12 
25g Mar 30 6le Nov 14 
5214 Mar 30} 72% Dec 15 
Mar 29 2 Jani12 
212 Mar 31 87, Oct 15 
1 Mar3l1 214 July 19 
8 Mar30|} 144 Nov 5 
101gMay 26} 2243 Nov 12 
19 Apr 5| 30 July 18 
20 Jan 3| 24 Aug 
914 Mar 30} 1553 Nov 14 
123g Mar31| 28% Nov 10 
231g Apr 8| 32 Janl4 
122 Apri2) 142 Decel3 
35 July 6) 50 Oct3i 
134g Mar 30} 2814 Nov 14 
3414 Mar29} 50 June30 
7% Mar3i| 22 Dee i4 
7lg Feb 4) 13 Oct 14 
7g Mar 31 1% Jan 10 
12 Mar28| 28 Janl2 
3 Mar 25 6igJuly 7 
8 Mar29| 24 Nov 16 
24 Apr28} 30 Novi2 
30 Apr lj 35 June 6 
56 Mar25} 1312 Nov 1 
12 Mar3l1| 21% Jan15 
88%June 30} 101 Novil4 
83 June 23} 100 Nov 12 
15 Mar29) 34% July 2 
120 Apr 7| 140 Dec 1 
4igJune 3) 27% Jan 19 
5014, Mar31; 75 Nov 29 
1l4June 14 61g Oct 19 
76%June 1} 108 Deci9 
51g Mar 25; 111g Nov 30 
81 May 5] 111 Dee 
140 Jan 8} 161 Dec 2 
10 Mar26} 20% Oct 25 
42%, Mar 31 Dec 1 
126%, Jan 19} 13514 Dec 20 
40 Mar! Oct 2 
80 Mar 28! 10512 Dee 14 
15 Sept28| 21ligNov 3 
17 Jan3l 
98 Jani10}) 118 Ang3i 
5% Mar 13% July 1 
1153June 1} 25% Jan 12 
te Ane 16) < aw 
pr ug 
171g Mar31| 35% Oct 
6 Mar 181g Oct 
4612 Jan 7253 Nov 
8312 Jan 10514 Nov 
5 Mar 9% July 
2312 Mar 5333 Jan 
1 May 333 July 
3 Mar 953 July 
2053 Mar 351g Nov 
5 Mar 10 Jan 
IgJune 2% Oct 
61g Mar 2014 Dee 
12 Apr 34% Dec 
23 Mar 44 Nov 
3%3 Apr 1llg Dec 








* Bid and asked prices; no sales on this day. 2 Inreceivership. a Def. delivery. 


n New stock. rCashsale. z Ex-div. 


vy Ex-tights. 4% Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for 
i. “ NEW YORK STOCK On Basts of 100-Share Lots Year 1937 
Saturday Monday EXCHANGE 
17 Dec. 19 Lowest Highest Lowest Highest 
share | $ per share Par| $ tah share | $ per share ||$ per share|$ 
°F "sul St. 6ud Indian Refining...._...- --10 Mar20| “10% July 13||* "Sip ctl” 23le Jan 
25%| 243, 24% Industrial Rayon...... No par 14% Mar31; 30%, Aug 24 15 Dee! 47ig Pe 
114 | 113%, 1141, Ingersoll Rand _.... ---No par| 60 Mar25| 117 Nov 9jj 72 Novj 144 Feb 
o thee”: eam 6% preferred.......... 100} 135 Feb 8| 146 Sept30j; 32 Oct] 143 July 
9014) 89 9012 Inland Steel_......... No par| 56%4Junel7| 95 Novi2)| 58% Nov| 131% Mar 
154%| 15t2 16 Inspiration Cons Copper. ..20 7g Mar 30] 19% Oct 17 614 Oct} 331g Feb 
Sig) 24% 47 Insuranshares Ctfs Inc._.... 1 353 Apr 1 514 Nov 15 3% Oct 6 Jan 
Sls 81, Ble 3 Interboro Rap Transit_-._ 100 27%, Mar 26 97g Nov 16 llg Oct} 13% Jan 
31 2915 304 Interchemical Corp....No par| 15 Mar30} 34lgNov 9j| 20 Oct} 64% Apr 
91%) 90 90 6% preferred.......... 100} 80 Junel0} 98 Apr25|| 92 Deo} 1illg July 
37g| *3l2 37% Intercont'l Rubber....No par 2 Mar 29 553 July 7 21g Dec} 1112 Mar 
14 135, 14i, Interlake Iron........ No par 6% Mar 30; 161g Nov 12 6 Oct} 281g Mar 
23, 25, 255 Internat Agricultural..No par} 2 Mar26|; 3% Jan17 2 Oct} 91g Apr 
2533 25 25 Prior preferred__....... 100} 15 Mar26} 29 Jan17 18 Oct] 631g Apr 
175%| 17612 1771s Int Business Machines. No par|z130 Mar3l1|} 181 Dec 23}} 1271g Nov; 189 Jan 
6lis} 759 ~©=«60 Internat’! Harvester...No par| 48 May27| 70 Janli 531g Nov} 120 Aug 
” 1607s|*15814 1601] #1581, POCOR, sncikn nomibibien 100} 141 Mar 9] 164% Oct 2‘|| 138 Nov} 162 Jan 
67g) 612 65 Int Hydro-Elec Sys class A.25) 313 Mar 31 91g Oct 25 3 Oct] 16% Jan 
3 3 31g Int Mercantile Marine.No par 2 Mar 25 47, Jan 11 1% Oct) 15% Apr 
81, Sig Big Internat’] Mining Corp...-.-_- 1 6% Mar3l1' 11% Jan 21 6 Oct 18% Jan 
54 53%, 5Alg Int Nickel of Canada..No red 367g Mar31| 575g Nov 10 37 Nov! 73% Mar 
137 |*1333, 137 RRS 100} 132 Jani19| 140 July 23|| 127% May/ 135% Jan 
135s] 1319 13%, Inter Paper & Power Co....15 41, Mar 29! 15lg Nov 10 614 Dec} 191, Sept 
48le} 4712 49 5% conv pref.......... i00 185g Mar31| 52% Nov 9|| 291g Dec] 6812 Sept 
Zlo] *33, 37% Internat Rys of Cent Am__100 214 Mar 30 6 Jan21 24, Oct] 10 Feb 
43 | *42 43 5% preferred.......... 100} 2812Mar25| 4812 Jan 21 34 Deo] 571g Feb 
30 2912 29lo International Sait..... No par| 191gMar31| 30%, Nov 25/| 191g Oct 8%, Jan 
3lle] 301g 31 International Shoe....No par| 28 Junel7| 35% Jan 24 30 Oct] 49%; Jan 
2753] *2510 2714 International Silver __..-.-.-- 50} 12 Mar28| 35%gNov 3}]} 16 Oct Mar 
93 9215 93le 7% preterred.........- 100} 461gMar30} 9612 Dec21|| 65 Oct} 110 Feb 
Oly 87g 93, Inter Telep & Teleg._..No par 5ig Feb 4) 115g Oct 6 4 Oct) 15% Feb 
95g 93g 95g Foreign share ctfs._..No par 6 Feb 4) 11% Oct 8 6%g Oct 85g Nov 
1414] 14 14 Interstate Dept Stores.No par 61g Mar 30} i8 Novi12 853 Dec] 361g Jan 
7910} 73 73le Preferred 8314 Nov 17|| 70 Dee} 1071¢ Apr 
10 *91, 11 124 July 25 9 Nov! 26%, Jan 
21 | *203; 21 24 Janl5}} 201g Oct} 30 Aor 
124 |*121 124 |*120%g 124 Nov 4//z116 Sept) 127 Aug 
7453) *721o 74 Jewel Tea Inc........No par| 4414 Mar30} 745s Dec 17 49 Dec} 87'g Jan 
10412} 103 10412 Johns-Manvilie.......No ~ 58 Mar29/ 1llllzg Oct 14 651g Nov] 155 Jan 
2 12934]*12612 128 FIR sn cbnnnasiona« 100] 122 Jan24/ 130 July 7||/ 120 Mar] 126 Jan 
63 6212 621s Jones & Laughiin St’l pref_100} 49% Apr 1] 78 Jani10|| 64% Nov} 136 Feb 
19 | *1815 19 Kalamazoo Stove & Furn...10| 1212Mar25) 2412 July 20}; 15's Dec| 46 Jan 
1213,1*120 121%!*120 Kan City P & LpfserB No pari 118 Mar 8! 123 Oct 18|i 1151g Apri 121 Mar 
9is] *87g 9 Kansas City Syemen....-108 5ig Mar 29} 131g July 25 5 29 Mar 
1912] 173; 18% 4% preferred.......... 12 Mar29| 241, July 21 141g Oct) 44% Jan 
20 | *183, 203% Kaufmann Dept Stores_ 313. 80 121g Apr 2| 22 Novl4 15 Oct}; 35 Mar 
147%] 141g 141, Kayser (J) & Co........-.--. 10igMay 6) 16 Novi6}} 13 Nov) 27% Jan 
95 | *8lle 95 Keith-Albee-Orpheum ot. i00 63 Apr 5| 91 Nov29j; 80 Nov) 110 Jan 
13 1215 13 Kelsey Hayes Wh'l conv cl A_1 4% Mar 29} 14% Oct 24 7 Oct] 23% Feb 
83,4] *73, Ble ANNE Bsnnciinid<sicsimoned 1 3 Mar 26; 101g Oct 1% 4 Oct} 1912 Jan 
9319] *8612 93ie Kendall Co $6 pt pt A..No par| 80 Jan 6] 100 Oct 5]| 80 Dee} 10912 Jan 
4310] 42%, 4310 Kenpecott Copper. --.-- No par| 26%3May 27} 5! Oct15|| 2814 Nov; 69% Mar 
121g} 113, 117% Keystone Steel & W Co No par| 6igMar3i| 1453 Nov 12 41g Oct} 20!2 Mar 
2534] #24 25ie Kimberly-Clark. ...... No par| 19 Feb 3} 30 July 19 17% Dec] 46% Apr 
25g] *21g 25g Kinney (G R) Co........--- 1 1lg Mar 29 34g July 25 1% Oct 9%, Mar 
49 | *31 45 $8 preferred........ No par| 1253 Jan 7} 35 Dec 3 20 Dee} 71 Feb 
18 18 18 $5 prior preferred...No par 9 Mar30} 1912 Jan 22 ll Dee 51g July 
1934} 191g 1910 Kresge (S 8S) Co.........-. 10} 15'g Mar31} 22% Oct 25|| 151g Dee} 2953 Jan 
55g 5le = Bla Kresge Dept Stores....No par 212 Mar 26 8 July 13 4 Oct} 15% Jan 
2634, 2610 2634 Kress (S H) & Co..-_-. No par| 22 Mar26} 315sJuly 23|; 22 Dec} 4712 Jan 
2014] 19%, 20 Kroger Grocery & Bak.No par| 12%gMar31} 215sNov 1 14 Dec} 2414 Jan 
103;} 1012 10!e Laclede Gas Lt Co St Louis 100 8 Mar29} 18 Jani2 6 27% Jan 
19 1815 187%, 6% preferred.......... 100} 15 Mar26| 30 Jani2 8 Oct) 411g Jan 
15%} 15 15%, Lambert Co (The)....No par 8lgMar31} 17 Novi2|} 101g Dec| 24 Mar 
5 *41p Abdg Lane Bryant....-....- No par 31s May 13 712 July 20 5 Dec} 17% Mar 
28141 281g 285g Lee Rubber & Tire_.._..... 5} 10% Mar3}} 2912 Dec 23 9% Oct! 27% Mar 
23 2312 2312 Lehigh Portland Cement...25; 1312 Mar30| 2255, Oct 13|/} 14 Oct} Sllg Feb 
120 |*115 120 4% conv preferred...... 100; 95 Jan 4) 120 Oct1l 97 Dec} 203 Feb 
419 41, Ale Lehigb Valley RR......--.- 50 3 Mar 29 714 July 25 4% Oct; 245s Mar 
lo 3g lo Lehigh Valley Coal....No par 4g Dec 17 llg Jan 12 33 Dec 3% Jan 
234 Zin 284 6% conv preferred_...... 50 17g Mar 29 5, Jan 13 27, Dec] 1812 Jan 
2653] 2610 265, Lehman Corp (The)-.......- 1} 19%3Mar30} 29 July 25]; 22% Dec|] 4312 June 
11%) 11 11ig Lehn & Fink Prod Corp....- 5 6% Mar 29| 143g Nov 21 8 Oct} 21% Feb 
31%} 30%, 31le Lerner Stores Corp....No par| 19% Mar30| 355g Oct21|} 23 Oct] 5853 Jan 
5310} 53 54 Libbey Owens Ford Gl._No par} 2314Mar31| 583g Nov 10}|} 335, Dec} 79 Jan 
57g 53, 58 Libby MeNeill & Libby No par 51g Dee 21 9 Jani10 5 Oct} 15% Mar 
35%) 35 35 Life Savers Corp....-.-.--.-.. 5| 25 Mar30} 3714Nov 3]} 23 Oct] 29 A 
99lo} 9914 99le — 4 Myers Tobacco..25| 81 Mar30} 10i!12Nov 9%} 82 Dee} 113% Feb 
99 99i0 9944; 99 99 | 99 991g) 99 Q9ig} 993g 100 | 2,300} Series B.......-... ~----25| 811g Mar31| 103% July 25 831g Oct] 114 Jan 
174 |*1721, 175 |*170 Felon - 6 ntact testiditilan ot 100} 157 Apr 9] 176!2 Dee 6)| 151 May) 175 Jan 
1734) *163, 17% Lily Tulip Cup Corp...No par| 1453Mar31| 1814 Nov 26 151g Oct! 231g May 
3612} 3612 3612 Lima Locomotive Wks.No par| 2014Mar26) 40% Nov 9%] 1814 Oct] 831g Feb 
4534} 4410 45le Link Belt Co.....-..- No par| 29 Mar25| 50 Novi4ji 33 Nov) 63 A 
1912} 719 191s Liquid Carbonic Corp..No par| 12\g Mar 3 2112 July 21 14 Oct] 267% July 
5lig} 51 524 ee LS ae No par| 33 Mar3 621g Nov 12]| 435s Dec] 87% Aug 
99 9912 10214} 10214 $6.50 preferred.....No par| 99 Dec 7 11114 Oct 26]} 99% Nov} 110 Jan 
644 63%, 7 SS. BRic okitinmmnneai No par 34 Mar 26 9 Octli 1 June 3% Feb 
58%) 583, 5914 Lone Star Cement Corp No par| 26 Mar31| 6314 Oct 22}; 32 Oct] 75\4 Mar 
37 312 = Bg Long Beli Lumber A...No par 212 Mar 28 5% July 25 2ig Octi 10% Jan 
1912} 19 19 Loose-W iles Biscuit........25; 14% Mar31| 2312 Novi0j} 171g Dec| 43% Jan 
10412] 10412 10412} 105 5% preterred.........- 100} 92 June 22} 107\, Dec 15j| 101 Oct} 110 May 
21i4] 21 21% Lorillard (P) Co.........-- 10} 138% Mar3i| 21% Dec 7|| 15% Dee Feb 
149 | 149 149 |*1461, 7% preferred..... ~-----100| 125 Apr 1] 154 Novi0}} 125 Oct) 147% Jan 
16 155g 15% Louisville Gas & El A..No par| 121gMar31| 195, Oct 17)) 1412 Oct) 28% Jan 
514° 5014, 51 Louisville & Nashville..... — 207, Apr20| 5612 Jan10|| 481g Nov; 99 Mar 
Ds nie oil on btn Soke Ludlum Steel_.....-....-..- 121gMay 27} 2114 Jani2j| 131g Oct) 41% Mar 
29 28%, 29 MacAndrews & Forbes....- id 22 Mar29|) 3153 July 19 26% Oct 
----! 12419 12412'*124 6% preferred__....- No par| 1165s Mar30| 126 Jan21|| 1231g Nov) 1321 Feb 
28 28 2814 Mack Trucks Ine...... No par| 16 Mar29| 3212 Nov 16j| 17% Dec} 6214 Mar 
42 39 8414 Macy (R H) Co Inc....No par| 2473 Mar 30] . 491g Aug 26|} 25 Dec) 5814 Mar 
18i4] *18 184% Madison Square GardenNo par; 10 Mar26| 1953 Oct 27 814 Oct} 15% Jan 
3737 Magma Copper.....- ..---10| 18%4Mar31| 4012 Novi0|| 181g Oct] 63 Mar 
1% lip 1% Manati Sugar Co..... dnavaae 34 Mar 29 Oh Cot Silva wn cdovasletce-sese ‘ 
7 *61e 7 Mandel Bros..-..- .---No par 45g Mar 30| 10%,Nov 9 6 Dec] 16% Jan 
16 | *12%, 144, t Manhattan Ry 7% guar.100| 5% Mar26) 2012 Jan ¥ 10 Oct} 39 Jan 
8% 8ig 85g Modified 56% guar...... 253 Mar 26] 10%3Nov 9 41g Oct} 1612 Jan 
12%} 1212 121g Manhattan Shirt........-.- 9 Mar30}; 16 July 23 91g Oct] 2953 Jan 
1lg lag, = I lg Maracaibo Ol] Ex loretion. 1 14 Mar 31 2% Jan11i 1% Oct 6% Feb 
4% 45g 47% Marine Midland Corp..-..-- 453 Sept 14 7ig Jani11 5ig Oct] 1414 Feb 
7 7 7 Market St Ry 6% pr ake 100 5%, Dec 22) 16 Aug 6 6% Dec} 39 Jan 
Allg} Illy 115s Marshall Field & Co...No par 51g Mar30| 147% Nov 10 714 Dec| 30% Mar 
BAlg’ 3414 3514 Martin (Glenn L.) Co...... -1] 141gMar30| 3514, Dec19/i 10 Oct] 29% Apr 
2516 24, 2%16 IE cst dicinnindine wiles 1%, Dec 6| 2%» Dec 19]}__..-.-.--]..---.-.-- 
5l4 5 514 Martin-Parry Corp....No par| 2i4May 24) 7ig Oct 27 1% Oct) 13% Jan 
Tig] 57%, 58 Masonite Corp..-....- No par| 25 Mar29) 61 Oct12}} 20 Oct] 74 Feb 
B54] 347g 347% Mathieson Alkali Wks_No par 19% Mar31| 367% Nov 24|| 22 41% Jan 
16412 #1621; 1 16419 1641 7% ih allies 100} 156 Aug 2] 165 Feb23|| 142 May] 165 Jan 
4714) 461g 4712 May Department Stores...10) 2812Mar31|; 53 Oct25j| 33% Dec} 66 
6%) 85% Maytag Co...........No par| 31gMar26| 77% Aug 4lg Oct] 1512 Jan 
28 2612 27 ww....No par| 16%June 1} 2814 July 26); 20% Dec 
ae ae eee eee preferred ex-warr.No par| 20 Mar29| 21 Apr22j| 35 June J 
*95 105 $6 ist cum pref.....No par| 75 Apr 5| 97 Dec23|; 93 Nov) 111 Jan 
114%} 115g 11% TEP ni srt ‘0 par 8% Mar3i; 16 JanI18jj 11% Jap 
10%; 10 10 McCrory Stores Corp.....--1 6 Mar23| 13% Nov 10 7% 241g Feb 
90 | *88 92 | *88 6% conv preferred_.....100] 61 Mar31| 921g Nov 10|| 266 Oct) 106% Mar 














* Rid and asked prices; no sales on this day. 


t In receivership. a Def, delivery. nm New stock. 7 Cashsale. z Ex-div. 


y Ex-rights. {% Calied for redemption, 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prectous 
swolltt for NEW YORK STOCK On Basis of 100-Share Lots Year 1937 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE 
Dec. 17 Dec. 19 Dec. 20 Dec. 21 Dec. 22 Dec. 23 | Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ 4 share | $ per share | $ per share | Shares Par| $ share | $ share share\ shar 
*19%, 20 | 195; 195] 1912 19% 19% 1953) 19%, 19%) 19% 1912] 1,000 | MeGraw Elec Co..---------1 Ti Jan3) 2bie Nov 22 ya Deel 21 Sept 
1012 1012] 10% 1012] 10 10 9% 9%| 91g 9%! 914 9%! 1,900| McGraw-Hill Pub Co..No par) 7 Mar26) 12% July 27 7% Dee| 281g Jan 
523%, 52%| 62% 52%] 521g 5212} 52 521g) 51% 52 5lig 51%) 4,300] MelIntyre Porcupine Mines..5| 3512 Mar 25 Oct 27|| 301g Oct] 4212 Jan 
17% 18%| 175 18 | 17% 1753| 17  17%2| 17 17%] 17% 17%] 6,200] McKeesport Tin Plate-- -- 10 13igMay 27| 261s Jan12|| 181g Dee| 4212 Mar 
9 9 8%, 8% 81g Biz 84g = Bay 81g 812 85g 85s) 1,400] McLellan Stores-------.--- Mar 26| 111, Novy 10 6 Oct] 19 Jan 
94%,| 92 92 | *92 95 | *92 95 | *92 95 | *92 95 10 6% conv preferred-.-.---- io0 70 Apri2| 95 Nov 7|| 781g Dec] 11212 Jan 
lll 11% 111g 114] *11% 1112 1012 11 1012 105, 111, 1112] 2,000| Mead Corp...-.-.------ No par 6%, Mar 26 154% July 22 10 Dee pr 
*50 80 |*70 80 |*70 80 | *70 80 | *70 80 70 70 30 $6 preferred series A.No par| 55 Apr 6 Oct 661g Dee] 101 Feb 
*585, 66 *585, 661s) *60 65 *5853 62 *585g 62 5912 59le 100 $5.50 pref ser B ww.No par| 50 Jan 4) 73 Nov 4 50 Dee] 9312 Aug 
5312 5412] 25212 5312] 50% 52l2] 50% 5214] 5012 50%2| 51 51%| 2,800] Melville Shoe-....---- No par| 3212 Apr 1| 57%July27|| 3712 Dee| 86 Jan 
6 614 6 614 5% 626 55g 5% 55g 5g 5% «66 3,300 | Mengel Co (The)----.-.------ 31g Mar 30 714 Nov 16 3 Oct] 16% Feb 
28% 30 | 2275 28 | 26% 27 | 27 271s] 26% 26%| *2612 27%5| 1,150] 5% conv Ist pref-------- 50| 14 May31| 30 Dec17|| 161g Dec| 47% Mar 
*14 15%] *1412 15%) *1412 15%) 15 15 *13 1812} *13 181s 40 | Merch & Min Trans Co No par| 11 June13| 16% Dec i2 14 Dec}! 41 Jan 
40 401g] 3914 39%] 38 38%] 3812 39%) 39 3914) 39% 394;) 1,900) Mesta Machine SR, cbieaea . 26%, Mar30| 471!2July 25|| 33% Nov| 72'4 Mar 
111g 111g} 114 117%} 11!2 115s] I1%2 1112) 11 114] 1114 1112] 3,600 | Miami Copper..-.--------- 5%, Mar31| 14% Oct 17 453 Oct} 2614 Feb 
16 16 16 16 1512 1614; 15t2 16 1512 157g] 15l2 15%| 4,700 | Mid-Continent Petroleum -- io 1214 Mar30| 22% Jan 11 14 Oct; 35% Mar 
2612 2612] 267% 26%| 25% 254) 25% 2584) 25% 2584) 2614 2612) 1,100 Midland Steel Prod__..No par} 15%4June 4} 30% Nov 14 15 Oct] 481g Mar 
#106 108 |*106 108 | 107 108%4| 106 108 |*10612 108%| 107, 108 170} 8% cum Ist pref___.---- 100| 76 Apr 1| 111 July2s|| 87 Nov| 122 Jan 
P 8412 84le 84 le 84°) 8334 84 x4 K4 841g BAlg 8415 84lo 1,500 | Minn-Honeyvwell Regu- No par| 4912 Jan 28 92 Oct 22 53 Nov! 120 Mar 
ro ae a Lig «74 ars wr ge See aa *105 112 50 4% conv pref series B_._.100' 100 Apr 1'z117 Novi7 98ig Oct! 124 Mar 
5 55 4 5g 54, 54 5ig Big) 51g lg 51g GI 3,800! Minn Moline Power Impl- --- Mar 2 
*51. 60 | *51 59 | *51 57%) 53% 53%] *51 57 | 53%, 53%|  '200| $6.50 preferred. ___- No — 35 Marat tte Ox 3 ss Des 108" yond 
“lg lp ig ig] Sg igh gs 4 tl 400] {Minn St Paul 4 88 M...100 lg Feb 2 % Jan 10 lp Dec| 2% Jan 
“4 Ne “4 és ‘4 by o > ¥- - “i 4 aH 7% preterred......-..- 100 4 Dec 9 lly Jan 11 % Dec Ble Mar 
4 4 4 4 4 .410| 4% leased line ctfs....-- 1 1 
#123, 1254] 121g 12%] *1212 13 | 12% 12%] 125; 131%, 124, 131 1'800 Ft ban bg oe 0 100 naay 27 178 yan 18 15° Des 34° = 
I1g 11g lig 15g 15g = 15g lig 15g lig 15g 1% 1%] 3,800 | Mo-Kan- Texas RR....No par 1lg Mar 26 34g Jan 12 2 Oct Mar 
7, 7t4| 7%, 71q{ 7% «758 7% ~SS72lS7lqSs78q] «Sq |«6.200| 7% preferred series A -.100/ 4% Mar29) 1ltzJuly21|| 5ig Oct| 3412 Mar 
e & ce «=«& ae 5b, «Sy le ly 1s  1e| 2.900] Missouri Pacific.....---- 100 1g Dec15| 2% Jan 8|| 1% Dee] 6% Mar 
lig llg lig 1% lig 1g lig lg Ilg Illy 13, = 143 ~=«6,200 5% conv preferred. -.---- 00 lig Dec 6 35g Jan 11 15g Oct}; 1214 Mar 
+163, 165.) 16 17 154, 16 155g 157%) 155, 155g[ 161g 1614] 1,500 | Mohawk Carpet Milis------ 20} 10 Mar30} 201gNov 4 125g Dee 407 Jan 
10512 1061o| 1061, 10612] 10512 106%| 105%, 106%4| 1041, 10512] 105 105%] 4/800 | Monsanto Chemical Co_...10| 67 May 2 107% Nov 12|| 271 Nov 1071, A 
#114. 115 | 114 115t,| 114 114 |*113 11484) 114%, 11514] 115%, 115%] 180] $4.50 preferred----- No par| 111 Jan 5| 117igSept 22|| 105 Oct 109 Sept 
514%, 52 51 5214] 505, 5lle} 50%, 51%) 505, 5114] 51g 52 | 31,400 | Montg Ward & Co Inc. No par 25 Mar31|} 54l¢ Oct13/} 30 Oct] 69 Mar 
*32 34 *3210 34 33 34 *321o 34 *33 331] 3314 3314 400 | Morrell (J) & Co......No par| 2214May27| 38% Aug 3 21 Dee| 46 Feb 
32 32 | 31% 32 | 30 31%] 31 31 | *B01g 32 | 30% 31% 520 | Morris & Essex.......----50| 25 Mar3l| 40lgNov15|| 36!g Dec| 6612 Jan 
17% 17%] 17% 17%| 17% 1712) 17% 17%2| 17% 17%] 1714 17%{ 1,800] Motor Products Corp..No par| 101gMar31| 224 July 25|| 1212 Oct 3812 Jan 
715%, 15% 154, 15le 15 15%, 15 15 15 151g 155g 1553 3,300! Motor Wheel._...-.-.- % in 5 8 Mar3l 17% Nov 9 8lq Oct 26° Feb 
#26%, 27 | 2612 26%| 265; 26%| 261s 26%| 26 26 | *261g 2612] 1.500| Mueller Brass Co_---------- 1] 1ligMar29| 32 Oct 13 1544 Dec| 51 Mar 
*5is 5%| 5lg Sle] 5lg 5g) 5lg 54g] 5  5ig| 514 5%4] 2:400] Mullins MfgCociassB_...-.1] 4 Mar25| 814 July 26 41, Oct] 15% A 
37lo 3712] 3712 38 | 37 3712] 3714 37%4| *37 3712] 3612 36%, 250| $7 conv preferred_..No par| 26 Mar30| 64% Jan 13 50 Dee 99% Mar 
*12 12%) 12. 12 | 12 12 | *1lt2 12 | 12 12 | *11t2 12 400 | Munsingwear Inc...-.No par| 9g Apr 7| 15leJuly22]| 9% Dec) 361 Feb 
"56 571e| *5612 58 | 57% 574) 57 5714! 57% 57%) 5712 58 900 | Murphy Co (G C)_.-.-No par| 34% Mar 26 6215 Oct 21|| 50 Nov 90° Mar 
110 ..--[ 110 110%] 109% 110 | 109% 109%, ;*108%, 109 | 108%, 108% 180| 5% preferred......---- 100] 95 Apr 6] 110% Dec19|| 102 Apr| 1081g Jan 
s *s 7% 8ig| 7% 7%| Tle 75s) 7% 753| 7% 75) 4,700) Murray Corp of America._.10| 4 Mar29| 10%4July27|| 3 Oct 20% Feb 
*45% 4712] 4712 4712| *4712 4812] 4812 4819] *4812 50 | 49 51 400 | Myers (F & E) Bros...No par| 3714 Mar 29 54 July 29|| 44 Dec} 71 Mar 
81s Siz 8%| 8 Slo 8 84! 8 8ig} 8  8ig| 31,700 | Nash-Kelvinator Corp------ 5| 6% Mar30| 12%, Jan10|/| 5 Oct] 2453 Jan 
23° 23 | 24 25 | 22% 23, 23 23 '! 23 23%| 23% 25 | 1.140] Nashv Chatt & St Louis...100|) 71gMar22| 29 Nov 3j]/ 10 Oct| 4712 Mar 
*141g 141e] 2135; 1414] 13% 13%] 135, 1334 135; 13%) 13% 14 | 2.200] National Acme-..---- -__1| 8lgMar30| 14%Nov10|| 8 Oct 24°M 
13%, 13%! 13% 14%] 14 1414! 13% 1412) 1312 14 | 13% 14 | 11.700| Nat Aviation Corp_-------- 5| 6° Mar25| 14ieDec21|| 61% Oct] 18% ion 
241, 24%| 223%, 2410] 2312 2414] 2312 23%! 231g 23%| 235, 24 | 17,700] National Biscuit...------.10] 1512 Mar 31 28 Nov10|| 17° Dec| 33 Mar 
#16612 16914|*16612 16914|*16612 16914|*16612 16914|*16612 16914|*16612 16915] _”__- 7% cum pret......----1 00] 150 Jan 17| 168!g Oct 21|| 145 Ma: 187° pond 
*15le 16 151, 1514) *153g, 15%) 151g 15%4] 14% 15 145g 1473; 2,200 Nat Bond & Invest Go. No par 1044May 27} 19 Novi12 13 Dea 33% Ji 
#9219 94%| *9212 93%] *9212 93%] 92ie 92te] *93 94g] 9212 92te] 400] 5% prefseries Aww....100| 65 Mar31| 941gNov19|| 90 Aug 1031 Feb 
#215, 2212] *215, 2219] *21%, 2212] 2219 2219} 2212 2212} 23 23 300 | Nat Bond & Share Corp new No| 20 Sept 28] 2512 21 - - 
25%, 25%| 25 26 | 24%, 257%| 241, 2410] 241, 24%| 24% 25 | 6,800 | Nat Cash Register__._. No par| 12teMar31| 305July 29|| 13  Oct| 38% Feb 
121, 12%] 1212 125g) 121, 1253) 12 1212) 12l 12%] 12 1219] 28,200| Nat Dairy Products...No par| 111gS8ept 26) 16!2July27|| 12 Oct 2615 Feb 
113. 113 |*113 115 |*113 115 |*113 115 |*11312 115 | 115 115 20| 7% pref class A..-.---.100] 10612 Mar 30 115% Nov 15|] 1062 Dee 11215 Ma 
11042 11012/*110 110%4]*110% 11012] 110%2 11012] 11012 110%2|*110%4 112 30| 7% pref class B--.-----100 10514 Mar 30 1131g Oct 18 10412 Oct 112° May 
7% 7%g| 73 7s) 6% 7ig “— 7. 7 7  74| 1,800] Nat Dept Stores......No par| 31gMar29| 10% Oct 22 Bia Oct 2455, Mar 
*47%, 54ul 5 5 4% 47%| *4% 54] 453 4531 *4%, 5 500| 6% preferred.....--..-.10| 31g Mar 30 6%July 9|| 4. Oct| 107, y= 
27 2712] 26% 2712] 265; 271;| 26% 267%| 26% 26%| 26% 27 | 8,200] Nat Distillers Prod_.-.No par| 174 Mar31| 30 Novi4|| 17 Oct 35° Mar 
*191, 201g] *1914, 20 | *19 1912) 19 19 | 1812 18t2]} 17% 17%| °300| Nat Enam & Stamping-No par| 112 Apr 1] 20% July 26|| 17% Dec] 38 Mar 
15% 1512] 15l4 15t2] 15%, 15%| 14% 15tg| 14% 15 | 14% 151g] 14,700| Nat Gypsum Co-__.--- 1| 4 Mar30| 16% Oct22i| 41 aad. tite Ae 
44258 26%) 26° 264) 254 26 | 25i2 26 | 251, 26 | 2512 26 | 11,100 | National Lead-.- -___.-10] 171gMar29| 31 July 7 18 Oct rr Mar 
164 168 | 166 166 | 166 166%'*165 167%|*164 167%!*165 167%! ‘300| 7% preferred A-----.--100] 154 June 3] 17812 Oct 14]| 153 Oct! 171 Jan 
#13612 13812] 138 138 | 138 188 | 137% 137%] 137% 137%| 137%, 1371%¢ 140| 6% preferred B._....- 100| 127 June 1] 1451gSept 22|| 127 July| 150 J 
247, 247%3| 245, 247%| 241, 245s] 2312 2319] 2312 23%| 23% 2414] 3,000| Nat Mall & St’'lCast Co No par| 1314 Mar 29 28% Nov 9 161 Dec a ee 
7% 7] Zig 75s) 714 + +753) 714 + 7tol 74 Zig} 74 71s) 9,700] National Power & Light No par| 5 Mar29| 95 et 17 5 Oct| 1 i 
7914 7912] 7914 80 | 7914 79%) 77% 7914] 77% 7814] 78  7814| 6,800 | National Steel Corp--- 5| 44% Mar31| 81%Nov12|| 55 Oct oot 5 os 
14 14% wf 144 1374 14 18% 14 ,1ate 13% 13% 13% 8,500 National Supply (The) Pa..10| 12\g8ept24| 23 Feb25|| 175, Dec| 26% Nov 
2 4 8 UU | O@2 Dpreterred............ 
oe ty | sete | te oe see a ae) See eee iB ooel Sas] ee i be 
2 Of | "9442 Os | *04'2 Us | ------ 
2% 3 8 23, 2%| 2%, 2% Qe 23,| *2% 3 | 3,400 ational Tee Co _.No a May 24 vA Sen is 3 Dec i 
105; 11 | 11 11g] *1053 111g] 10% 11 | 11 11 | 10% 10%| 800] Natomas Co.__..-___- No par 7% Mar 31 125 Aug 2 s 
23te 24% Zits 24 *21% 23 21% 23 | 22 22 | *21% 2214) 300 | Neisner Bros Inc_----- pei 145¢June 17 26 July 20 oni oon 57s Feb 
2 73ig 2 73lg 2 73g 1p 731g] *68!2 731g) 6812 6812} 100] 4% % poe ee 58 5| 71 Dee 
*B31g 341g] *331g 341e] 3312 34 | 33 33 | 33 33 | 33% 33%) 1,600 Newberry Co ( No vd Sheil oe oa Bie 
#107... |*107 108 |*107- 108 |*107 108 |*107 108 | 107.107 | ° 50| 5% F § enero ei See 08% wan Sl Sete thar] 100" deo 
15% 15%] 151g 161g] 1514 1512] 15's 1 1514 15l2| 15% 155s| 7,900 | Newport Industries....._- Oe Oe Awe! ode all tet Onl 4i% sen 
46° 48 | 45) A5ui aa, aa] aa” 45°] 48, aon 44° 45°1 3:300|N Y alr Brakes. Wo ye Ne eee cocmer iil os° beri son be 
18s 18% 18 19% 18% 18% 18% 18% 18te 1944 1944 19% 62.700 hats Seaeteeek” ie 7 10 Mar 29 21% Nov 10 1Big Oot Sort Mar 
Ps 4 1,800 | N ¥ Chic & St Louis Co...100} 7 Mar25| 2212 Jan1 
1 2812 2012] 29 20%) 29 29 2812 29 283, 301 31 321 5.100 --- ar 2 Janl10j; 14 Oct} 72 Mar 
B45, 34551 345, 34%| 345, 35 | 34. 34%e] 341g 34141 33% 341,| 3.900 YC Omnines Ore Ae aaa ise Mar 30 a Suis 33 #5 * esl bit Moor 
“7a oi a" : a one ote 2 *21g 2% : 27 330 | New York Dock.....-No par| 2 Mar 25 43, Jan 11 2% Oct i274 — 
4 * 9 erred 
*105 113 1110 110 !*104 112 [*106 112 | 108 108 | 108 108 170 i) oe aie ~ 10h “aaor sol 120 Apes 110 Oct} 135 = 
*108 123 |*110 123 |*110 123 |*110 124 |*110 123 |*110 123 | -_..-- 10% preferred....-.---- 50] 110 Aug 9] 111 Apr28 io 
Son, Shp hee: Chae e ek = Peed: Me Ppa a SB Pie OOD cece N Y Lack & West Ry Co_.100| 54 fon 1] 631 Nov 15 i‘. Ate oe 
qT fe Fe ae oe ® <3 i 1 i 11g} 17,800 | {N Y N H & Hartford___-100 1 Dec 21 2% Jan 10 24 “! = 
By Big] 31g Bg] Blg_ Bg] Bg Big] «= Bigs BYy]_ «= 31g 35g] 5,800] Conv preferred __..100 255 Mar 30 71. July 7; 4 po 
lg Ig lg Ig} 1g ig lg Ip oe 1g 5g) 1,300] N Y¥ Ontario & Western__100 1, Jen 5] lia Jan 15 ‘* Sal “St be 
141g 145g] 141g 145g) 143, 1419] 1419 14%| 143%, 143,| 143, 14%] 3,800] N Y¥ Shipbidg Corp part stk__1 ; Mar 29 t Dec 61 pe + 
8512 85lo} 85  86le] *821p 86 | *82ig 85 | *82 85 | *82 85 "401 7% 100 as *taee 1} 891 , fa 
*169 176 | 176 176 | 175 175 |*170 175 | 175 175to|*175 179 500 | Norfolk & Western....._. 100] 133 J ae 158° Jan i8 > Salsa” sen 
10714 10744/*107 108 |*107 108 | 107% 108 |*107% 109 |*107% 109 130] Adjust 4% pref...----- 100| 100 ‘Mar 29] 108 Nov 152 tt = 
21% 2214] Qit2 22ig) 211g 21%) 21 215) 21 21%) lig 21%) 37,900 | North American Co... No 13% Mar 31 Oot 17 a Be + 
55, 56 | S512 55%) 551, 55%] *551, 56 | 55% 55le} 55l2 551e] 1,300] 6% Ie aon ape 1} 571g Dec 3 ast os ore ee 
oat eG fe ®eld ae) oY rd seems sae] ghee weenie) of al ek Se 
2 *98 101 No Amer n $6 pt_No pa 
263 SAisl $84 85°] *R3i; 85°] eRBte 85 | teste 85 | 9RSIe 85 pf._No par May 3] 102 Novl 93 Oct] 10412 Jan 
ett 11% 107% 1119} 10% 11 | 1053 111g} 105, 11% Ilts 12 | 28,000 am Paoitie es ae yp htt tat Sous 35 » sa - 
1015 10213 #10153 10214] 102ig 10214] 10214 10214/*1025g 10414/*103% 104%! (300 | North’n States Pow Co $5 = 1 Sept 16| 102% Dee 16 whee 
Bea 73 e 3 "25, 2812 "25 28 *25 28 | | 120 Northwestern Telegraph...50! 25 May 12 "30 Dee] 531g Jan 
*31l2 38 | *31lg 35 | *31l2 3612 #3119 36 | *81lg 35te “sit oon hase Mecwals te & Rubber Ho pm 13 Bae 20 5 Nov 23 12g Oct] 6% Mar 
a 2° oo Gn 19,300 | Ohio Oli Co_...___.__ No par oi bepe 14 tty eis » Oct 22% io 
: 8 28 2 27%| 27%, 27%| 27 2712} 2714 27%4| 1,900] Oliver Farm Equip_._.No 191s May 31 32% Feb23|| 24 ad 
p88 17 |, 16% 16%] 16lg 1612] 15% 161g} 1512 1553) 16 16% 500 | Omnibus Corp(The) vte NV. oar ar ‘No yo 4 
10512 106 !*10512 106 | 10512 106 | 106 106 '*105 106 | 105 105 "1401 8% preteerad A Of) be uae tl 1attenees 31 ee yt 
ee mighag Se ton ye ee oS ee ee Dice nd reget 100} 8312 Apr 1| 1111gSept 8i| 90 Nov! 114 Feb 
9120 20%] ,26'2 26%] 26° 2612] 25 264) 25° 25a| 25% 27 | 8,900 Se eS So -ere)  S ei deine oh M0 Gol ae don 
40 139 139 | 140 140 | 143 143 |*139 142%] 142%, 142%) | 80] 6% preferred...-.-- © 255) os ° den ay "user Sil 198° Merl 140" Fen 
1g's 13%) 13 13tq] 124 134) “12q 124] 124 13°] 12% 134] 5,200] Otis Steel_--—_---=-> No par| 76% Mar 31] 164 Nov 16|| 61 Oct] 24% Mar 
49 51 | 49 * ee Oe Seeeee wet ete 4 
oai% 22 | *21% 22 | #211. 22 | *21% 4 “Bite 4 on = 200 PR og vd lst pref..No par| 3014 Apr 1| 60 Novi16j| 48 Dec} 97 Mar 
*40!2 45 | *41 45 | 41° 45 | #41 45 | 4012 41 | *40 45 | 100 | Outlet Co « Mie sar| 30% apr2s| 62° Octil|| 44° Dec| 75 Jan 
gr a the 6 he ke Bn a Bat Me ee Cees, SE reas Ne Too] 118" Abr 19 115 Spr 19|] 114 May| 118 Sune 
4 2 lo 71 1 7, Fos, Wiicl 11.900 | Owens-Tllinoie Glaas@.” 15 7) po 
iS Gh ea a = 79% 70% 70% 711g 11,900 Owens-Illinois Glass C-- - 12.50 40 Mar30| 76%Nov 9|| 51% Nov| 103% Aug 
3% 38% 3 314 3 31 mm 3 ; ; : on a4 See er Fisheries Inc. __5 55g Dec 22} 1114 Jan17|| 291g Dee} 23 Jan 
16 16%) 1453 1512} 14 1414] 138% 14 1314 1353) 1314 133% 490 lst preferred.._..... No par a Mar3e 2s Oc] 15% veb 
5 5a Bl 5 Bl By Bs By «Bt le es i o> bn preferred__...... 0 = 1012 Mar 25 ee an 7lg Oct} 40 Mar 
ad on a ped io im 12% 12% *12 12%] *12 124) 600] Pacific Finanes Corp (Cal) 10 10 ot ae $0 151 suty 33 1012 Sen saat 4 
8 4 2812] 2814 2812] 2812 2853} 5,300] Pacific Gas & 
#42 421p| | 4215 4212 421, 42ie| *42° 491 2 , ic Gas & Electric. ---..- 5| 222% Mar30} 30 Nov 22 Oct] 38 Jan 
2 12 +121, 19m] 12° i121] 12 oie = = = hy 4 Pacific Lig Corp Seis Sees No par| 3214Mar31| 43 Oct 25|| 734% Oct] 53% Jan 
112 120 |*115 120 | 116% 11612] 1175, 118 117% 130 *112 120 "40 | Pacific Telep & Taea.” opar| 94 Mar30| 19%July19|| 101g Oct| 44% Jan 
14612 148 14612 148, 148 148 | 148 148 |*14612 148 | 147 147 170] 6% cn, ae 100 nea met 30 1a ee 3 iss y 139 i 
*18%4 19 | 17% 17%| 18% 18%] 19% 20 | 1,700 | Pacific Tin Corpiapstk) No n ae 
2 2} *18% 19 1714 17%} 187% 18%] 1 20 1,700 | Pacific Tin Corp(spstk) Nopar| 1714 Dec21| 30 June 27]j.-..---- oA Ss AP ” = 
* Bid and asked 
prices;nes eson: hisday. % In receivership. a@ Def. delivery. = Newstock. rCashsale. z Ex-div. y» Ex-rights. {| Called for redemption. 
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- New York Stock Record—Continued—Page 8 pi 
Volume 147 cians ran ee) ee ee 
— OT PER CENT | Sales NEW YORK STOCK On Basts of Highast 
LOW AND HIGH SALE PRICES—PER SHARE, N ol EXCHANGE Lowest Highs ween 
‘ Friday shar hare 
i 2 ees ow i oboe bees BES ee ate oe Sa fe ee ee 
‘ is - 7, 
OAs | See | Dee. $ per share | Shares Western Oil Corp...... ar] ‘34 Mar30] 6" Octa? 12% Feb 
$ per shave | $ per share | $ per share Mae te Be ee eee Oh Oe. WT 160 Deslé| 18% Destell.<-----onl.- ee 
Spee ane | § pes shone |S per shone 10% 10%] 10!z 10%) 10! | ge ee Airways Corp-...8 1 Nov 23] ‘911 Peb2s 
*10 4 . 1 41 4 1 : ee) faa 6° oe ae SO tee oe 
ai 174 17% 18] ane azsl int "eal Sais “gi] eit ore “9,500 | Panhandle Prod 4" Ref No par] 29 Mar3i| 6iipMoe 18 18 
1712 1 *6le 7l2] *6l, 8 ll lig 1% , ne Co Inc...... o pa 21} 1001g Oct 
*61 712, *6le 7lg 2 ; lt 14 14 4 ge ag apn ed ad 100} 88%June is 
Be det oct bt sak ah) aad 102 | “$e 102,| 05 108") “0 Paramount Picture Uae---.01] 6% Mar il ‘181 ly 16 
581, 581, ; 21 *95 102 | *95 12 12%, 127] 60, Ist preferred... ...- 31} 131g July 
"12% 12g) 12 12%] 12 42%] 42 oSaayl oe ts] 97% 99°| 1:800| 6% 2d preferred .-------- | ore uly 29 
. 7 d preferred . - _ . Mar29| 30 July 
1214 121g) 12 12%) 1g 98 | 9612 98 | O74 98ig Ig 1212] 5,900] 6% oS aa 1] 16 Oct 17 
99 | *9714 2g 121g) 12ig Park & Tilford Inc_- llgMar30| 33% 
*981, 100 | 99 2%, 12 12%, 11% 12lg] 121g 1g] #25 271g] ..-.-- Utah C M............ 1 . 31} 42% Oct 10 
is By le iy 12 *25  27le| #25 2712 7 tl “Eel fe meee Co----.No par] 314 Mar 211g Oct 24 
*25 6-28 | *25 - 21 21, Zig Dig ae 3 *41lg 413 800 | Parke Da f Co....2.50} 13 Mar3i Oct 21 
‘ ‘ 2 112] *4 1g Parker Rust Proof Co- 144 Mar29| 2% 
Zig 2g ig: Pe 42 P 42 415, 41%) z4lig 4 18 18 1,000 Transporta’n. No par < 145g Nov 1 
*4llg 4212) 42g 42lg 18 18 1712 18 ie 18 15g 15g} 1,000 heb aamg = Corp.....-No par} 3lg oe med (312 July 23 
19° 19 | #18 19 *lig 15s) 1p Me] Ale sdS 9% 10%] 10,300] Pathe gy Enterpr No par 8% Mar 3 58% Aug 25 
annuwenb nn e 1g 10%) 3,200 | Patino Min eel as Maras] opedon 26 
: 10 93, 1033 103) 10ig Penick & Ford_..._. 55 Mar3l| 852 
9g 9% 934 11 10% 1012] 101g 103, 561 5512 5512 300 Se eeelgtRe ai, No 20 21g Jan 10 
561s Sei] 56s Séte| *56° Solel *so8 Borel ease 8%] 774 78 | 5,800 Penn Coal & Coke Gorp.---10' ig Dee July 25 
*5612 5814) 5612 + 781g 7914] 78% 79 | 774 78% i 14 =1,800 | Penn r| (212Mar30/ | 55s 
2 lig \4 Dixie Cement...No pa 36} 30 July 25 
78lg 79 | 78l4 7912 2 1 lig lag! # 11g 1 600 | Penn- 1012 Mar 2 
“1% «61% re rp = ry "37g 4 +, Pt Otte 24is 1 oe pene bina Conn ia ooue Ra —- 12018 Dee 3 ae eae rt haat ot pak 
4 4 2 *21 24 *21l3g 24 2 3 13 13 ’ eae game 0 par 8 31] 241g Jan15 
#21 24 2323 14] #13 133g] 1253 1 TEE, clic inetaee wacbn d nig appanage 50} 141g Mar b 4 
#123, 13%] 123, 12% = % 1314 120% ___-|*12035 .-_- — 32 "| 51.700 Ponneyivenia Pom aa par 19% Mar 28 115% Now 23 
ne gl ane etek mae 20%] 197% 25] #25" 25%| 25% 25%)  800| P Oh% conv preferred. ...100 "221g Mar 26| 42° Oct 15 
21 21g} 2012 : 25 25 | 25 8 115. --| ------ G L & C (Chie)... 26) 614 July 22 
*26 28 | 25% 26t2 116 -s-[4EB nana 8714| 1:800| People’s G L & C (Chie)... 100] 1% Mar 25 
*115 -___|#115 “wai ~ * 37% #37 3714 36 a = 4% rater Peoria & ee SEN St 100 5le Mar pe Feed 25 
72% Sis) 92% ail 2m asl 23% 13%) iS 13ie| 13% 18% “1,100 "5% rior preterred-~-~- 100] 15° Mar23| 381» Jan is 
*25g 31g 1353 1353] 1312 4 Ig 2912} 29 31%e] 1, referred. _......-- lo Mar29| 17% Nov 1 
*13lg 15 | 14 14 , 2812 2914) 2812 2912 2814 pa ” -sypppemamenpe No par| 812 Mar ig Jan 11 
ram 30.| ie a0 | Baus Biue) 27° a7ml Gre 8] 37, ‘dal “7-000 | Petroleum’ Goro of Aier 2-5] 7MMar 30] 13% Oct 28 
*251g 29 B75 34) *1673 1884) *16%4 < 8% 8% 87 8 . Pfeiffer Brewing Co...No Mar3l| 471g Nov 
*16% 17%) *16% 18% 8% 9 853 (8% - 714) *714 712) 1,000) Pfe Dodge Corp-_-....-- 25] 17% 28] 43 Nov 9 
Mig Mig) 8% A vi, 7lq] *7lq Tle] 7g 41 , 41% 421g) 18,600 art hia Co 6% pref...50| 30 Mar 12} 74 Novl0 
*7ig 7%) 753 7% * 42a) 4112 42141 41% 41% 40 To ae No par| 60 Apr Nov 23 
43° $0'| si 3at| 38a, 383%] 39 oo | 968" 71] *68% "Trl  200| sPhie Rapia ‘Trans e-< Bore By Nov 23 
#39 Sore *65 : 7, ee ae ae eee Sere ar 
"oo, 72 Jomo! mai] 0. 70 ab, a mal se Ber ail 2 ==: 
*1l2 ‘8 D + 1 *31 334 *3l2 4 1 \4 ly ’ Morris & Co Ltd... 25 1444 CRG 1G < iccwcidhsthonawncs 
*3lg 414] *3lg 414 niet 1 \ 14 4 7g 95%) 9,200| Philip A...100! 114 June 
Se SO rm a a 13d 180) 14219 1428, "400 | "65 conv ret erie 4-100 2" Sept a0] ois aar 
91le 92 > *135 = 138 138 138 ” 53, 534 100 | Ph ps re .-100 4 July 19 
*136le 139 1*135 139 #51 57g] *5lg 57% 4 84 40 7% preferred....-.. No par} 2714Mar3l| 44% 14 
5g 6 | *5lg 7 5 *30lg 34 | *30lg Phill.ps Petroleum... 2 Mar3i/ 4 Nov 
*5ig 7 *5lg #34 a9 34 34 8 421 42 421g) 14,900 ix Hosiery.........-- 5 14 Janis}; 43 July 19 
#36. «40 36-36 Zig) 413, 423] 41% S| 998 31g +9 dae =the aa spate 100} 30% 9 July 7 
214] 418, 421g lo] #23, ie 4 70| Preferred... .--- 4 Mar 29 
415g 42 41% 4 ; 3 3 21g 2p 32 32 32 3 Oil 8% conv pref... 10€ 1g Jan 3| 26% Nov 14 
ee es ee 1S el a tel ey eed. . see Pienee Flour Mills... a te 2 May 10 
se, 71 “Oe Owl 304 717 4 Lig 24is| 24% 2414] 300 | Pilisbury ‘Am shares”| 39 July 12 
4 ‘ li Co of Italy 90 July 12} 90 
6, 7 65s *2414 25 | 2414 2414] *241g 2412 *40 44 | .. LL. Pirel L RR Co... 100 i] 7g Jani7 
25 2414 *40 44 Pitts C C & 8t 314 Mar3 2 
#241, 24%) *2414 #42 44 1%42 44 Bt 068. S48 Jace b Coal of Pa....- 100 23] 35 Jani7 
* 44 |*---. 45 | * *91 115 ; *91 11 5 400 | Pittsburg -~7" 100] 18t2 Dee Nov 14 
on- 91 115 #41 5 *41 6% preferred...... 373 Mar 30 914 No 
“91 115) “01 115 . sc 5 * 19 | 1834 1812) 600 Coke & Iron Corp No par *Mar30| 75 Nov 1 
*5l, 6 le 54 54 2012 201le] 201g 2014 +A 7 71g 71g 300 | Pitts = pedtnived .oscite par) 41 ae 31 174 Mar 14 
a el mh td ol ae ml sa 67 | *66% 67 60 | Pitts Ft W & Ch 7% eta pt 100 AinMay 26| Ot July 26 
*7l2 = Bg 7g 72 663, 66%4| 663, 66%) *66% 166 166 60 | Pitts F Bolt....No par bay pl 16% Jan 12 
2 166 Pitts Screw & rT| 712 Mar29 
*66% 70 | *66% 70 *165 169 |*164 16612} *165 81 Big 84) 4,300 h Steel Co....No pa lg Apr 7| 52 Aug 5 
* 5 169 *165 167 1 814 83g 81g 4 13 800 Pittsburg Rie ELAS 100 20 2 pr July 29 
ate Stal 8% Bip “13° 134| 13° 13°| 13 301q| °30 30%, '20| 7% sen ~ anti 100] 28 °*May2il 45 Jan 6 
#13 135s *13 12% #30 3912] #301» 3012 "30's =o oo a 90 Hy Ccaurabny pele preti00 - Mer 29 172 Nov § 
*39 3912 : *20 1 31 Vance % Jan 
221 ie ee “ae 3) Se Be te i goap | Peaten"Ge Cieah hie wl ug teal 26% July 25 
#331 1312 1 1 ep wmnmcer sa Sy -agaagancentiaont 1 Jan 
isi 13t2 late -" “a ye ais ol cat os 2215 221g — Pond Creek Poeahoniaa No par 7 cee ohh 9 
1 4 1 2 *81 9 a 8 13 
Re 2h Sb ue Be Se ae tae 134 164) 14 14) 9,00 | Poor & Co dame Bae er iis Oet 3) tip Jan 22 
*834 1 1 14 1 aes 5 Saale ae aS Ae No par B 45, Jan 1 
14's Idle] 14. Ltel 14, 140 ds ec i 3. igo | sPostal Tel & Gable ie 7% pt-100} 114 Dec 21) ats Nov i 
1% . * 5g *lg 5g 2 13 13g ° Steel Car Co Inc.... 41g Mar25| 131g No 
Cio. ee eee oot - tae eee eee eee ere o| 130 Mar30| 38% Nov 
ll 15g 15g x 11% 117%, 115, 11%, 11% 121, 1212 12% 2,600 5% yore 24 pref keith a cadll = 391 Mar 31 59 OT a7 
ig iu] i2" 13°] ain qin| ue nel as 37‘| 3712 38 | 1,700] 5% + & Gamble... 14 Nov 14] 1224May 18 
121, 12%) 12 35 | 35 35 | 35 35 +4 55%| 55% 5512] 4,800 iy (ser of Feb 1 30). Too 4 Mar25| 3512 Jan 13 
#343, 36 | 35 55 B5lg) 5B { 116%] 116% 116%| '380| 5% D of N J-.No par 31] 10512 Oct 25 
6%, 116% 1,300 | Pub Serv Corp No par| 8614 Mar 30 
54%, 547%) 55 11614]*115% 116%] 116 116 | 11 3 3012 31 | 11, 5 preterred....---- 101% Apr 23| 118% Nov 
116 116%] 116 4 : 301g 30% 1044; 1,300] $5 p eR i i 100 8 134 Nov i2 
a0ts (Sle 1st 108% 103% 10318 sae teal a” ae “114% — Fs fae ea eorcenenes 100] 182 Mor 20 15216 Pet + 
10 1 8 ‘#120 133 |*130° 133°] ...-..| 7% preferred---------- 1 
sat 16 |oap 138 [1sg" rae [tae "ogg ae [ta A aug | marsna o= Noa] Rd a], 
*131 Ig} 1521g 1521g #114 = 11512] -.--.. Iman Inc....-.----- 8144May 26] 1312 
*15012 _.__| 15012 15012 1 ee eae ne een eons No par 4 Saw ae 
“1A, Tail 14  115ta/e114e 1158 30% 10% 28,300] Pare Ol (Phe)--c---<-Ne 100] 74tsiune 18] Bete july 19)).-= S| 
4 4 1 1 erred...-.-- 1 0 
Tots 10%] 10% los “77s 80 | 2,200| 5% en No 9 June 16] 16% Jan 14 
"Be Fal a | hy Pt pes Rca ee 
79% 131g} 12%, 13 #1212 ee jo Corp of Amer... 6014 Jan31| 80 
ae 1 ee #121. 13% 7% 712 30,300 eferred B...--- He ger 31| 661g Oct 25 
*{212 13 | *121g 13% 71 * 166 4 ceicca. $5 pr No par| 371, Mar ‘an 11 
J, «(7% 71g an an” 100 2 a 662s) 2,400| $3.50 by Ee Nopar| 1% peed 24 Fo 21 
on eget ah Tgp 6514 65%, S:. Seal aae | ieopmaes baaeknttan. ive P| ‘Sincarael Sets Jan 11 
*6512 6573 4 lg 21 es eee en ee 291, Jan 
ois ai" | sxate at] ero 20" ite Ag] $00) agony einen Go| 0mdune i7] 2" Jan 13 
*1912 % 2a%| 2ate 2ate| *298 35%] 23° 25-| | 400| © $2 preterred.-a--a----— 8 
ono a3 | oaah 23 | gee an 1d late] 3,600 4% Ist prelerred-.------ 60] 134June2i| 27! Jan 20 
*223, 23 | *227% 143 144 144 231g 232 300 7 2d preferred.....---- 50 2a, Mar 25 61g July 19 
we a at APD Nig tec te a 
#213, . 18 Br thoy ae gerengemret 1 
“tie "bu ite a “itis i “Soe Bal gas | REDE SOE 8, ARH tl 
* am ote ol eS Bl ee 
#4715 Bits] *46%2 Bitz “4612 ion a 101g 1,300 ee eae ain ie ea | Sm nane Be 17% July 36 
*7 il je d.---------- 78 
ig 08 ale RO I 155 eas ea wan yee Be ®, Now 39 
#834 8 15%} 15lg 155, *75 laer & Sar ool 2: meee 
153, 15%) 1512 72 73 78 *56 62 60 a Car..--------- 11144May 31 2bee Nov 12 
*761, 78 et 62 | *56 65 lig 114] 25,800 > Steel Corp...No par 4 7814 Nov 16 
*56 8663 56 11 lig 13 23% 241g) 32,800 | Repu conv preferred . - ~ . ~~ a 7713 Nov 14 
1% 1%) 14 Me 1 6614 70 300) 6% r pref ser A. 100 195, Oct 1 
23% ao oan ae 63 tetel 4.000 | Rovere Comper & Brass..---5 38 Nov 9 
*69 * 70 1812 18% pe Bape Shee pee a eS 85 an 
*64i2 69 | *64 }- ioe 187g *36 39 100 ge a Sh bas iiose en 6412 Jan 21 
1853 18% a 381] #36 38i 78 7812) 190 (% preterred...--.-- 100 17% Jan 7 
755 76 | 731, 761 73 Tal “50 = 53 b0 | Reynolds Metals Co...No par 94 Sept 
75lg : 8 47 *48 4912 115g 12 2,700 me rr conv UIST 1214 ag 
5 4 13, * OFT spitien) ee ante Sen 4612 Jan 
“12 a der wig Sid] 117200 | Reynolda, (5) Tob clase B. io b8ie Jan 11 
*70 = 8012 93 912 Mle 421g 431g} 11, COMMIS, «52. ntone--- 8i2 Jan 
st ae) asm asal a aan 58 70| jhine Westphalia Elee & Pow. 9% Nov 30 
431g 43%) 433, 433, *56% 58 ude? cagerainiie.. ee a Oil Corp..--- No par 1312 July 21 
5612 58 | *56% 58 Pama 9 | 20,000 | Rt Mig..--- No par Jan 1 
ag ee] S| aa, ae Git Su 900 | Ritor Dental Copser tana. oe a 
A AE GE ee Be bee cet 
1, 1 at ae pe gee oe ere 
“eh Sea] a am] Ba aa ss, st) 4300 |e eon tae ae Bi Jat 
*] lig 1 ‘eon |. a& creterred.......... 5ig Jan 
4314 we tng ie a 1g rie] 4000 $st Louls a ppgemen cer zee 714 July 3 
S csal eae sae ae  -— 0| | 5% preferred. ..---~--- Sait Deo 3 
lig 13 ‘a 4 24) *1% Qty 3% 3% 1 Safeway Stores.....--- are 8312 2 
*13, 214 * * 61 *37, 6\g 251g 26 6,600 % preferred “trap tek 8 eae 100 99 = t 
3% Sle oon 271s] 261g 26% 81g 81% br 6% preferred....------ : 108 td , 
a7 7 Slig Sll2 94 | *9312 7% preferred......--.-- 
1 81 81 2 9312 054 300 ----N0 par 
295 981e] #95 97 | #057 96 ae Sd “ae Tl yl 4 eB leewese neues Coas Called for redemption. 
103 103 | 10312 10312] 103% Bo *17 18's 17g 17%) y Ex-rights. 1 
+ oy os New stock. 1 Cash sale. 
17% Det. delivery. « 
on this day. % Inreceivership. 4 Def. 
*Bid and asked prices: no saies 

















































































































































































































































3878 New York Stock Record—Continued—Page 9 Dec. 24, 1938 
_ low AND HIGH SALE |! PRICES—PER SHARE, NOT PER CENT | Sales srocus pe. Range Since Jan. 1 Range for Prevtous 
Saturday Monday Tuesday y Wednesday | Thursday Friday ne EXCHANGE Seco ae 
Dec. 17 Dec. 19 Dec. 20 Dec. 21 Dec. 22 Dec. 23 Week Lowest Highest Lowest Highest 
$ per share $ per share $ pei share | $ per share Sper share 8 per share Bou Par 
17% 1712) 16 1712} 161g 16%) 15% 1614) 15% 16 15% 16 | 12 ot Schenley Distillers Corp.-..-5 at +i oot a7| ai mara’ £5 “Decl” bi% daar 
1 + 8 500 3%Sept 27| 2712 Jan 6|| 22 Dec) 51% Mar 
71 72. 6812 69 68 6812 67 67 6512 66%) 66 66 2,300 5% % preferred.-...--.-- 100i} 62 Junel4| 85 Feb23 71 Dee| 9814 Mar 
ee Me ko %& &% % Ss %|_-—«8900| tSehulte Retail Stores---_-- 1 1g Sept 26] 1% Nov 25 1g Oct} 3% Feb 
47% 48 ’ 47\2 48 473, 48 48 4“ oa7ie 4s Ps Pte 1900 seott Paper Co.------ No se 34% Mar 28 nn One = oS = 
11Big 114%e] 112% 11412]*112% 113%|#112% 114%/#112% 113% 113% 113%| ° 30| $4.50 preferred... --No par| 11212 Dec 12 113% nacht Meet: ou 
2 . ow RR Ig le lp tof _... _...| 5,500 | $Seaboard Air Line....No par lg Jan 6 7, peat ts ee" bath 
ls 2 *1% a2 at 1% 14 1% 1% 1% 1% 62 500 42% preferred..-......100 lig Mar 29 3° juiy 22 1! Ont Hy oo 
20!2 21 20° 2012] 201g 20!2] 201g 2014) 19% 201s) 20%, 20%) 3,100 Seaboard Oil Co of Del.No par| 151gMar29| 2712 Feb25j| 16 . Oct 54g A 
oat . ms A x. wie Bo, *3 Ble} *3 Ble] *3 pa es Seagrave Corp-..---..- No par 3 June 16 5ig Jan 14 31g Oct lit, a 
cost ion 4s 4 io sen aoa 735g 7453i 7312 74 7333 737| 18,000 | Sears Roebuck & Co...No par| 47 Mar30| 80%, Oct 13 49%, Nov} 9853 Aug 
2 f os Pp 2 7g} 1653 167%) 16% 171g] 16% 17 9,400 | Servel Inc......-..-.------ 1 9144 Mar30| 18 July 19|| 12% Dec; 34 Feb 
oneet 195, “ 4 b>, an” 184, on Pre onms + 3 = 18%; 1,600 =e Steel Corp...-.-. No par| 10 Mar26; 23 Novi12 15 Oct] 42l2 Mar 
Bakes» A ge 4 7g 4 'g 14 6814 100 $5 conv pref....--..- No par| 45% Mar3l; 701 
aan by. ‘ 65, 7% P 6le 6% 65, 6% 6 65, 653 65s) 3,900 | Sharpe & Dohme----.-- No par 3 * Mar 30 on Nov i a oe is 4 
A7'2 “ 2 he ° rib 48 4712 471s 100 $3.50 conv prefserA.No par| 36 Augil| 4912 Nov 12 44 Dee} 65 — 
a a a ps } 4 10% 10's 1012 10%s} 3,200 | Shattuck (Frank G)...No par 6% Mari2| 121g Nov 16 612 Oct) 175, Fep 
e+ ae r. 27 ae 10 | Sheaffer (W A) PenCo.No par| 20% Apr 1] 28% Octi4j| 241g Dec) 44 F 
ospant sas 4 105 2 105 7 ake 2 145 Z 141g 1414 14%| 4,000 | Shell Union Oil.------ No par| 10 Mar20| 18%July20|| 14% Nov; 34% mor 
ane } » 0 105 '*104 105 700 5% conv preferred__..100' 93 Mar30! 1061g Oct 7 91 Nov! 105% rh 
sin ost sie a 8 git 5%, , 534 6 5,500 | Silver King Coalition Mines. -_5 4% Mar 31 9ig Janil1 51g Oct] 17% Mar 
oe on on rs 4 M2 3112 31 B1le 31%| 3,800 | Simmons Co..-.--..--.-- No par| 1253s Mar30| 351gNov 9 171g Oct] 58 . Mar 
m 8 a 8 ose Ps. one 31g 27% 3lg 100 | Simms Petroleum ----.-.-..- 10} 212 Apr 5) 3% Jan17 212 Nov 41, Apr 
esr, a7 Sem 303 oo a oes oe 211,  700| Simonds Saw & Steel--No par| 14% Mar30| 2412 Nov12|| 15% Dee| 26 ‘ 
- .* ; 2 5s 26%) 2512 26 255g 25%, 26%,| 3,400 | Skelly Oil Co.....-.-.---- aan 181g Mar31| 34% Jan 10 261s Dee| 6053 A 
©163% B 2 om as” one” ine” as a" 1,100 6% preterred z84 Fe 1) 98 * Nev 10 88 . aon 102% Feb 
100} 6% preferred ----.-.... 9 1 N 4 
= tts 2 — i = *10414 1047 10414 170 “a shetfied steel & iron. 100 a1 a % ioe Se 13 96 fon 120 Mar 
4 4 2 18%) 1712 17% 17%| 1,500 | Smith (A O) Corp.----.--- 10| 13 Apr 8 
4 17 1612 16% 6 16 “16, 1612 900 | Smith & Cor Typewr_..No par Mar 31 13%, yo 26 10 oa rite eb 
ar A tthe ist Sh iat 13% 14 lg 1414] 2,700 | Snider Packing Corp...No par Ota Mar 20 15 Nov 23 9% Oct 29% Feb 
113 113 |*11212 113 " *11212 113 ‘ 11314 113% am ‘ooo eet Am Cap been t 100 un ets asen == 3S 3 oes 
€ 6 6 ‘ ws r 1 2 
ssi sane a Bo. ae a 2 2lg 21g) 5,300] South Am Gold & Platinum. 1 112 Mar 29 ae y td 3 “ig yo a — 
ous 4 MR 44 1 16 16%,| 5,700 | So Porto Rico Sugar...No par| 1512 Dec13} 28 Jani10!| 2012 Oct} 421 i 
321, Gam] ‘goa gam) 221 ‘oig| “22 gare etl 5100 | Oe praered «..----400| 138° gan. 4] 141 Mov ISI] 130° Oct] 1658" Jan 
3 2 +4 ot i sy 2} 22 22% 2214) 6,900 | Southern Calif Edison. -.-.-- 25| 19% Mar3l} 25 July 7 17% Oct] 321 = 
19% 1 oa et anit fr 4 ion 1734 18% 19%| 50,400 | Southern Pacific Co....-.- 100} 914 Mar31} 22! Jan12|} 17 Oct 65% Mar 
= = ee a jg 07 19%, 20 2143} 32,700 | Southern Ry --.-.-.---.-- No par 51g Mar30} 2112 Nov 10 9 Oct; 43 ~~ 
e342 37 2 eaite 37 8 opert Fog 4 nul 3014 3214} 15,900 5% preferred.......-.- 1 812 Mar30| 31% Dec15}| 15 Oct os Hed 
297, 3 ou 27 Me ‘ae 355g 37 3912 100 Mobile & Ohio stk tr cifs 100} 17i2June17| 401g Nov 10 27 D 2 “4 
037 8 ‘ hg 8). 2% «2%, 28% 2 3 300 | Spalding (A G) & Bros._No par| 2%4Sept27| 4 : 1 Sie Fm 
Te 0 — 3712! *8712 42 | 8712 3712 3812 70| 1st preferred..._... -.--100| 29 Mar30|) 46 Jan 2 a5it os He. M 
ora : an a% an te 274 275 2%) 3,600 | Sparks Withington-...No par| 2 Mar25| 4% July 25 it, Oct on aoa 
e191. 21 | #198. 20 omen 4 . 712 68 812 200 | Spear & Co........-------- 1} 4 Mar26} 11 July19 Bie D 31° ” 
a7 rt 47 4 yr 912 20 1912 20 1910 200 | Spencer Kellogg & Sons No par| 1914 Dec13; 24 Mari4 191, “ poe 
ist ieee thy rt + ‘ae 15% 477 46%4| 51,500 | Sperry Corp (The) v t c.-..--. 1} 1553Mar30} 49% Dec 15 10 ' ‘San oa ~ 
44° 46 | #441, 46 | #44) 46° cage fn 1512) 1,200 | Spicer Mig Co----.-.- No par| 7% Mar31| 1712Nov 9|| 10 Deel 35— i 
121g 124%] 1214 12% 121, 12 4 46 20 $3 conv preferred A__.No par| 29 Mar30| 45 Dec 8/| 39 D 50 = 
+6415 66 6414 eal as aa 12% 124% at 20,100 | Spiegel Inc......-...-.-.--- 2} 6% Mar3l| 15% July 19 gi Des 2838 = 
#285, 28%| 291, 291 7 6514 6512 1,280 Conv $4.50 preferred.Nopar| 481!2May26| 7012July 18 . ~ i 
6% oul el ean ens 2934} 2953 297, 1,200 | Square D Co class B._...-- 1] 1212Mar31| 31 *Suly 25 is Nov] 48% Mar 
+9612 99 | 9612 961 963. o7 "| speis os" 6%] 79/200 | Standard Brands... ~- No par| 615 Mar31| 9% Jan 10 71g Oet| 16K dan 
Siz 99 | 9612 9612] 96% 97 | +9612 98 500 | $4.80 preferred......No par| 94° Mar18| 107is Feb 5|| 101” Oet| 1071s Dee 
Bip Ble 3% 3d ai. 3% 31 ; 1,100 | {Stand Comm Tobacco. ..--. 1 14June 13 312 Jan 10 212 Oct} 12 - “ 
8 8 7 Bie 7a 71 > 8 5,200 | {Stand Gas & El Co...No par| 2 Mar3i 512 Jan 12 213 Oct ia = 
*15% 171g] 1644 1644] 1512 1512] 15I2 1bto ee) Se Sees. -- 5-5 No par| 4leMar30| 11% Jani2i| 5 Oct| 32% Mar 
20 20 | 19% 20% 195% 19% #187 15i2 800} $6 cum prior pret-.-No par| 10igSept14| 23 July 2|} 10 oO a3 den 
z ty 1, Pg rs i 87s 1914 4,000 $7 cum prior pref...No par| 13 Mar29} 28 July 7 14 Oct 72% om 
281, 2812) 275; 2814] 271, 2712] 27° 271, i nee | Stend Inveing Seep--Ne sa) _ Beem | als 2 D 4° Jan 
281, 2815] 275 28% 267, a78| 26 712 27,800 | Standard Oil of Calif..No par| 25's Mar31| 347s July 25 a7ie Dee 50 Jan 
#4215 50%] BOI, BOI, 501. 501 mane 271g 31,400 | Standard Oi! of Indiana_...25| 24% Mar30| 3512 Jan 7 2610 es 50 - 
51 Site) 51. 5lle 508, Bll 501. 50% Standard Oi! of Kansas....10| 3212 Apr 8] 501g Nov 14 3055 M _ 
#3012 31%| *31 31's] 31 . oe Fr +4 32,400 | Standard Oil of N J__.....25| 393;Mar31| 58% July 25|| 42 Nov 76 Mar 
70° 70%! 6912 70 70 «70 2 g 3lilg 600 | Starrett Co (The) LS._No par| 1712Mar29| 341 faoe 14]; 191 Dee > oo 
oak n- 88 a med pa! 70 1,800 | Sterling Products Inc... --. 10! 49 Mar 29 711g Nov 16 5312 Dee 3 ‘ion 
5%| 5% 6i4l 6l, 614 oie 8's 6,800 | Stewart-Warner----.--...-- 5| 6 May2s| 12i%gJuly26]{/ 512 O 21 
14% 15 1412 151 143, 151 4 o% 2,700 | Stokely Bros & Co Inc..-..--. 1 5 Jungl7} 11 . Jan 13 » oe oe 
72 7%] 7% 7% Te Til Tip 7 29,000 | Stone & Webster. _. . . No par| 512 Mar20| 17%Nov 1 Sit Oct] 335, Jen 
+60, 62 | *60, 62 | 60° 60 °| 60° Py = + se gaa Corp 7m. cone 1] 31gMat30/ lg Oct 21 3° Oct 20" Feb 
120, 120, | 121, 121%4/*121%4 12212] 122%2 122te 100 | - 6% preferred... 222.” 100] 119% Feb | 128 Oct 21|| 1187 Aus] 1257 Jan 
871s 38 | 361s 371 one oni" s 834 12,100 | Sunshine Mining Go......-10| 81, Dec 17| 14% Mar 10 “s = ye 
2% 3 Bis 2% o7| 2% 3" 3,400 | Superheater Co (The)-.No par| 171s Mar31| 431g Oct 28|| 18 be 20%s July 
2014 20%4| 19% 204) 191, 195] #19 ° : 3,800 | Superior Oll-----.--.. 1] 1% Mar26| 41 Aug I S] “Fat tans 
50° 30 |. a0. a0 20° aon! Sete sot 2'300 | Superior Steci..272222277100] sac Mar3i| 23i¢Noe12l| 8° Oct 47i Mar 
*97g 12\e| *10 1210] *101g 11 4) ols 301g 500 | Sutherland Paper Co_.-_--- 10} 17% Mar30} 32 ” ct; 4714 Mar 
181, 18141 16% 18°] 16% 1714 16% 17 200 | Sweets Co of Amer (The)..60| GseJune 13} 15g Aug o|| yar Oct 
#271 273, 1 1 . Beet Beet 6 COs. ccécdusaduecce °f 
se oul nea on eal at ae 1200 | Swift International Led.-_-| 22% Mar30| 20% wee isi] 2216 Oot] 33% Mar 
6% 6%] 614 655) *6l, 6%] Gig 610 4'200 | Symington-Gould Corp w w.i| 4% Mar30| 101gNov 9|| | 4% + tae med 
suis 7M) 4 Tia) erta 7% “714 oat + 00 Talcott In om enna i] 3%May27| 8's Jantil| ig Oct i738 om 
45. 47 | * alco ne (James).......- 
hb Be, Tig, Fh ~ 47 | 45 46, 4 bat ek geen Pe y mh itz Oct 1 |) 8% Deo} 15% Jan 
“Bis 5%| 553 5441 Sip 5%| Bis Be 700 | Telautograph Corp 5| 44 Mar3l| — SisJune oo 
4414 4484) 4419 45ig 45 4510 Bs = 2,800 | Tennessee Corp......---.--5 374 Mar 30 eet ty ‘ Oct} 8% Jan 
opr > Ber efi fi “Sie a ar Mile -- 32°500 | Texas Corp (The)........- sh] 32 Mer20) 8 Jan iil| 54 Oct 15% Mar 
Ble 31g) Bile 324! 32 324! 30% ; 9, Texas Gulf Produc’g Co No par} 253sMar29| 58, Nov 12 . SS Se 
9% 10 9% 10 o- oe r 4 3lle 10,400 | Texas Gulf Sulphur.._..No par| 26 Mar30 * Oct 1 aoa pen a — 
844 84 814 Bag Big gi. ." . 4,900 | Texas Pacific Coal & Oll__.10 7. Mar30/} 1212A 6 ; oi 
#1912 2012] *1912 2019] 1919 2012] *1912 2012 11 | tease @ Paaiie My Ga -idol 19" banrsl 11 Feb10l] 58 Oet| 15% Jan 
+ HES, ae 38 one 19 | 18%: 18te 800 | Thatcher ue ~— mes = feb a6 July 22|| 155s Nov) 5414 Mar 
a a 4 4 3% «64 4 o "3 600 “sa conv pref.....No par| 531gJune 23 60% See 26 is Oct = Nod 
. 3 37t2 a a8 88 | 37l2 372 a No pend ay Apr 13} 5%July 13]) 312 Oct) 13% Mar 
as ie 2S. tn. we Le 1,300 | Thermold Go.22222222222 9} “Bay Mardi] S%eJuty 26l| “21 Oct 131 Feb 
*lis 14 he Iie Tig Biel uns A 200 we conv preferred=---i0 15 Mar24| 18% Nov 10] 36° Sent oO" Sept 
3 3 ° venue Ry........ 100 1 Mar3i 
a 2712 27% 7 Zia aie ao asi . oo ES ere an (J ee ate Mar 30 te July 18 ." Dee iia Mar 
“ 2 250 ’ Prods Ine..No par lg Mar28| 28% Nov 9j| 10 Oct| 287 
*11lp 1419] *11lo 123] 121 12s] #1150 ,300 | Thompson-Starrett Co_No 112 Mar 2 . bo 
12 8 | *1l5g 121s - par 2 Mar 28 4 July 25 lig Oct] 1014 Jan 
eoats 03°] 93° opal gait dit] edz? 32% 12,000 | Tide Water Associated O11 10] loi Mar 20] 18%July2si| 1818 Oet| 21st Feb 
1712 175g] 173, 17%] 17 17541 17 " 800 | _ $4.50 conv pref._...No par| 77l2 Apr29| 9 : a 
ie ia ite 17 . 17 47401 Toutes eee aa 2 Apr 8 July 13]/| 72 Dee] 9812 Aug 
a ae ee ee ido | ken Roles ening No pr] 81% Mar80] 81¢Nov gl] 32 Oa] 70" Feb 
8 5g 8 9 , OO COPOccccccced 2 1 
i ea (eS Pe 
2 3 1 tl No 4 
#80 9012 80, 89 80 Pe ssit aan a ae Coup ..i¥e oan 2s. wer 30 ey . 3 oor it Pm 
bsi® 3% «4 4 4 preferred _ ....... o par; 77 June27i 91 Nov Ql 82 Deel 109i, J. 
*117, : 3 Jan 
24% 2519] 24g 264) gue 36°) ane 34u 4000 | Truscon Geet 7? Mol Sitheerail asstiveriel| 7 sec] 26% haar 
. 3) ilies 14 | *12ie 14 | ------ | Truscon Steel. —---- 2 Mar 2 Nov 1 7 2653 Mar 
me 343 34 a4 033% 33%4| *3312 34lo “nae — yoy bao Film CorpNo par| 161g Mar29| 28% Nov 12|| 1812 Dee 40% Mar 
asa spl as” ah iar ati at’ at Re ig eg 0 par| 251g Mar25| 38 July19j| 25 Nov; 50 Mar 
on 2 We 27 283,| #21. 29 ’ n City Rap Trans..No par| 25gMar29} 6 Jan13 23%, Oct} 1712 Jan 
10 O% 10%] 10% 10%] 10% 10% “91800 | Twin Conc Go2222277777 "3 Mar2s| is%Nov ol] 7 Oc] 25 Mar 
653, 65%) 6612 67 661 8 1,300 en & Co..._.____...No pa 1 es oS 
2. 121g 11% 123 1b, 11s, tit, tia pg _ — Fisher Co No par ai «Maral. 102 Nov 25 1 Nov 10018 om 
‘8 2 89 88 891 , pnew..No par 75g Mar30} 154A 6 8% Dee Sept 
1812 181g] 1814 18%} 181g 183] 181 + 23,300 | Union Carbide & Carb _N: 5 4 Now 4 hs 
901; 9014 89% 91 | 88% Solr] BBin gore 6.800 | Union Ol! of California. 25] 17's Mar 31 eral] tri Gall tale pom 
*80° 8115] 80 80 80 ao is 891e 4/300 | Union Pacific ----25| 17!g Mar31| 2212 July 21 1712 Oct] 28% Feb 
2014 20%4| 2014 20%) 201 203 8012 80l2 500 4% erred ER ee 8 31) 9912 Nov 10 80 Nov; 148% Mar 
4012 4114] 4112 43/ 41% 42m| 40° 42° 1,900 | Union Tank Car..._..No Se iaeecel Sa mee tae Ge weed ase dee 
11% 12%] 12% 127% 121 12%| 12 12 76,500 | United Aircraft Corp._... M 43ic Dee 19|] 10% Oct] 352 Mar 
*17- 1741 17° 17 | *16% 1a 27'100 | Un Air Lines Transport... ene ttc an. “SS Cal See Sew 
"115 116 [+115 118 Pet tr ee 1,300 | United Biscuit... "io par|_14 Septia| 20 Noviall 15° Oct] 30% Jan 
6 Gat, Gil . GSic Gail oak. antl bes. eel hohe Preferred. ....-.... 004 5 Feb 
*171g 1819) *171g 181 17le th G2ie 7 1,500 | United Carbon. No pene So 4 oo es tS bom hs 
4 17% 400 | United Carr Fast Gorp.No par| 12% Apr 1 308 Nov 1 171g os ton 
* Bid and asked prices; no sales on this day stock. r Cash sale Ex-rignts. {Called for redemption 
- % In receivership. 
Dp. @ Def. delivery. n New Se . £Ex-div. » q for 
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LOW AND HIGH SALE PRICES—PER SHARE, NCT PER CENT 





Saturday 
Dec. 17 


Monday 
Dec. 


Tuesday 
Dec. 20 


Weanesday 


Thursday 


Dec. 21 Dec. 22 


Friday 
Dec. 


23 


STOCKS 
NEW YORK STOCK 


Range Since 
On Basis of 100-Share Lots 


Jan. 1 





EXCHANGE 


Lowest | 


Highest 








31l, 
19 
108 
1914 
525 
85 
2812; 
1912 
3%) 





28 
*19ig 
3ig 


$ per share 


278 
33 
5ly 
7 
*681; 
6l2 
*32 
63 
1012 


*112% 


74 


65 
*1012 
*86 

#19 


538 
912 
10912 
17212 


*1914 
3 


$ per share | $ 
3 


*3014 
10514 





234 


3314 33!2 


7343 
1812 
175g 
515g 
823, 


19 





$ per share 
25, 2%) . 
3314 3414) 331, 
5 5lg 5 
612} *6l2 
6814) *681, 
614; *6l4 
32 32 
6212} 6212 


1012 
*110 
678 
*6le 
934 
*84 
Ig 
*5lg 
9l4 
10912 
*17214 
71g 
*303,4 
221g 
5 
93 
*60 
45le 
43, 
501g 


per share 
- 27g 
323, 


1154 
2573 
31g 
*57¢ 
Ig 
llg 
2044 
277 
117g 
*140 
*181o 
*3712 
1914 
30 
*75 
2844 





181g 
3lg 3 


18le} 18% 
3\g 3 





$ per share 
6 27, 


8 
341g 
5lg 


10 
85 
Ig 
6 
9lo 
112 
71g 
3412 
234, 
5ly 
9le 
65 
46 
47g 
515g 
10114 
57 
6812 
671s 
115% 
34 
457s 


2/200 
"6,700 


117% 
2614 
Blg 
65, 
12 
lig 
217 
2913 
117% 
148 
1914 
39 
191, 
30 


19,300 


11 800 
2,900 
11,700 





erred 
United Drug Ine 
United Dyewood Corp 


No par 
United Gas Improvt...No par 
$5 preferred No par 
United Mer & Manu Inc vte.1 
United Paperbo: 0} 
U 8 & Foreign Secur...No par 
$5 first preferred 1 
U 8 Distrib Corp 
Conv preferred 


U 8 Hoffman Mach Corp...5 
5% % conv pref 

U 8 Industrial Alcohol. No par 

U 8 Leather No par 
Partic & conv cl A...No par 
Prior preferred 100 

U 8 Pipe & Foundry 

U 8 Reality & Imp 


7% pre 
United 5 mesaapands Corp....1 
Conv pref (70c) 
United Stores class A..No par 
$6 conv pref A No par 
Universal-Cyclops Steel Corp. 1 
Universal Leaf Tob....No par 
8% preferred .__.......100 
Universal Pictures Ist pref. 100 


Preferred 100) 
Vanadium Corp of Am_No par 
Van Raalte Co Ine 5 


o D 
Vick Chemical Co........-.-. 5 
Victor Chem Works 
Va-Carolina Chem....No par 
6% preferred 100 
Va El & Pow $6 pref...No par 
Virginia Iron Coal & Coke.100 


100 
Virginia Ry Co 6% pref. ..100 
Vulean Detinning 100 
Preferred 
tWabash Railway 
5% preferred A 
5% preferred B. 
Waldorf System 
Walgreen Co 
4% % pref with warrants 100 
Walworth Co 0 par 
Walk(H)Good & W Ltd Ne par 
Preferred 
Ward Baking Co.cl. A. No par 
Class B 


$3.85 conv pret 
Warren Bros........No par 
$3 convertible pref. . 
$1 1st preferred .--.-./ No par 
Warren Fdy & Pipe....No par 
Waukesha Motor Co 
Wayne Pump Co 
Webster Eisenlohr 
Wells Fargo & Co 
Wesson Oil & Snowdrift No par 
$4 conv preferred...No par 
West Penn El class A..No pee 


rred 100 
West Penn Power 7% pret. pees 
6% pref 





Western Auto Supply ‘< to 
Western Maryland 100 


Westingh’se Air Brake. No par 
Westinghouse El & Mfg.-.--50 
lst preferred 
Weston Elec Instrum’t. ye par 
A 0 par 


5% % conv preferred -- --100 
Wheeling Stee! Corp...No = 
Preferred 


$5 conv prior pret...No a 
White Dent’! Mfg (The 8 8) * 
White Motor Co 


6% conv preferred. 
Wilson & Co Inc 


Preferred 


6% 

Prior pref 4% % 

Prior pt 4% % conv series. 
Wright Aeronautical...No par 
Wrigley (Wm) Jr (Del). No par 
Yale & Towne Mfg Co 25) 
Yellow Truck & Coach cl wea 


Preferred 
Young Spring & Wire..No par 
Youngstown 8 & T....No re 


% preferred 
mse San Steel Door. No par 
Zenith Radio Corp....No par 
Zonite Products Corp 





50} 755 Mar3l 





50} 103 Mar31 


s we 
i Mar 
Mar Ft 
i At 18 
412 Mar 29 


21%, Mar 31 
50 Mar3l 
8% Mar 30 
100 Maril4 
6 Sept17 
3 Mar26 
412 Apr 1 
62 May : 


100} 16214 Mar 28 


41g Mar 29 
24 June 20 
131g Mar 31 

314 Mar 30 

53g Mar 26 
50 Mar29 
2112 Mar 30 

27g Mar 31 
21 Mar3i 
4512 Jan 3 

244%, Mar 31 


38 Mar3l 
91%4May 31 
2912 Mar 30 
40 Apr25 
3 Dec23 
75g Nov 29 
1lg Mar 26 
37 Feb 3 
7igJune 13 
48 Mar3l 
134 May 11 
2712 Mar 30 
1gJune 22 

16 Mar 26 
111g Mar 31 
141, Mar 31 
97 June 19 
3012 Mar 30 
131gSept 28 
23, Mar 29 
15% Mar 30 
105 Mar30 
15g Apr 13 
514 Mar 26 
100 Mar 29 
37 Mar3l 
11614 July 19 
1 Mar21 
15g Mar 23 
1 Dee 7 
5%, Mar 31 
13%June 10 
74 Mar29 
412 Mar 30 





30 Mar3l1 
17% May 18 
8 Mar 26 
2 Mar 26 
23 Mar3l 


614 Dec 16 
1614 Mar 31 
11 Mar30 
17 Mar30 

114 Mar 26 

%Sept 1 
2514 Mar 31 
71 Apr 8 
70 April 
823g May 28 
74 Mar 29 

116 Mar31 
llllg Jan 6 
12% May 31 





253 Mar 31 
3 Mar25 


% 
1612 Mar 31 
15% Mar 31 
61%, Mar 31 


912 Mar 30 
311g Mar 28 
10 Mar3l 
20 


Apr 
1412 Mar 26 
75 Mar 29 





101g Mar 29 
36 Jan 3 
1114 Mar 29 


2% Jan 3 


* 2 Setr 
1 

38 Oct17 
73g Jan 12 
107% July 18 
801g Jan 10 
87g July 25; 
391g Oct 14 
6712 Aug 8 
127% Nov 10 
114 Nov 22 





914 July 23 
125g Nov 10 
115 Nov 9 
173 Nov 4 
1044 July 19 
3514 Jan 12 
3014 Nov 14 
7ig Oct 11 
131g Nov 16 
71 Novi12 


5612 Nov 9 
1091g Nov 21 
72% Oct 13 


70ig Mar 5 
711g Nov 12 
121 Oct 10} 
36 June 20 
47l2Sept 9 
534 July 21 
1014 July 29 
3lg July 25 
52 Dec 2 


lig Jan10 
28% Oct 20 
287g Nov 9 
365g Nov 12 
113 Nov 2 
42 Jan22 
2312 Dec 20 
555 Jan 21 
32ig Jan 21 
1161g Nov 2 
412 Jan 20 
15% Jan 11 
120%, Feb 26 
771g Dec 15 
11912 Oct 26 
25g Jan 11 
4%g July 23 
3% Feb 4 
Sle July 25 
20% Jan 10 
87lg Dec 9 
1014 July 22 





54 Nov 5 
2014 Dec 23 
1914 July 27 
4 July 16 
51 July 20 
8 July 19 
45 Aug 6 
473 July 15 
16% July 15 
8 Dec 9 


34% Nov 10 
414 Oct 15 
llg Jan 28 
39 July 30 
8214 July 29 
10212 Jan 3 
10312 Dec 13 

97% Jan 3 
126 Nov 22 
1191g Nov 2 

2612 Dec 19 
412 Jan 10 
9 Jani10 
15g Jan 11 
3% July 22 

3414 July 20 

3314 Nov 9 

1247, Nov 10 
144 Oct 14 

21 Oct 24 

39 Decl4 

201g July 25 

305g Nov 16 

60 Mari9 

90 Jan 4 

32% Nov 12 

95 Jan 4 

61 Novl2 

1512 July 19 

1514 July 25 

11 Jan21 
3 Jan 22 

Oct 19 

312 Aug 6 
Big Oct 26 
67, Jan 10 
57, July 19 
601, Jan % 


74 
7212 July 19 
7514 Nov 14 
4814 Nov 16 











584 July 7 
75a Mar 7 


5212 

58 Dee 
4812 Nov 
10014 Oct 


144, Oct 
97 Oct 
35%, Nov 





8ig Feb 
8412 Jan 
21 May 
86 Jan 
164 Jan 
108 Jan 

25g Jan 
58lg Jan 
393g Mar 
445g Jan 
115 Mar 


12% Apr 
74% Apr 
115 Feb 
12% Jan 
37 Jan 
135 Mar 
98 Mar 
12212 Jan 
101g Mar 


9212 Aug 
18% Mar 
5153 July 


11512 Jan 
2912 July 
11% Mar 
2312 Mar 

4%, Mar 
1114 Mar 

8312 Jan 
57% Mar 

1675, Jan 





* Bid and asked prices; no sales on this day. 


t In receivership. a Def. delivery. 


n New stock. + Cash sale. 


z Ex-div. 


y Ex-rights, 
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disregarded in 
unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote in the week in which they 
occur. No account is taken of such sales in computing the range for the year. 











NEW YORK STOCK EXCHANGE 
Bond Record, Thursday, Weekly and Yearly 


NOTICE—Prices are “and interest’’—except for income and defaulted bonds. Cash and deferred delivery sales are 











BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Dec. 23 


BONDS 
Since N. Y. STOCK EXCHANGE 
Jan. 1 Week Ended Dec. 23 











U. S$. Gevernment 


Treasury 4(8...-.-.--- 1947-1952 
‘Treasury 46.....-....--1944-1954 
Treasury 3%s.....----- 1946-1956 
Treasury 3%6-..--.--.--- 940-1943 
Treasury 3%s---._------1941-1943 
Treasury 3%s---. o cone INSET 
Treasury 34e-..-....-------- 
Treasury 346-.-..--..-- i@id- 1945 
Treasury 346.....-.--- 
Treasury 3}4s.....-..--- rite 
Treasury 346. ..-.----- -" 
Bt, sik enin scbes biabeee 1946-1948 
4 apeeanees 186-1860 
Feed Bil + ccoccconeH 
Treasury 2%68.....-.--- 1945-1947 
Treasury 2%8....-.----- 1948-1951 
Treasury 2%6...---..--- 1951-1954 
Treasury 2%s.....-----1956-1959 
Treasury 2%8-.....-----1958-1963 
Treasury 2%6...-.------ 1960-1965 
Treasury 246-..-....-.-------- 1945 
TE ss site ass comeaneneh ineeeaie-ts 1948 
MS en wc bok os 1949-1953 
Treasury 244s....-..-.-- ss Her 
Federal Farm Mortgage Corp— 
PPS Mar 15 1944-1964 
Wis fc itbetess May 15 1944-1949 
BBs fastidaseon Jan 15 1942-1947 
BME. ~c csens Mar 1 1942-1947 
Home Owners’ Loan Corp— 
35 end i 1939-1949 
2%s series B..Aug 
2s series G_.....---- 1942-1944 
Foreign Govt & Municipal— 
Agricultural aS Bank tomes 
*Gtd sink fund 68......---- 
*Gtd sink fund 66......---- 1948 
Akershus (King of Norway) 48-1968 
*Antioquia (Dept) coll 7s A---1945 
External 6 f 7# series B...-- 1945 
External s f 78 series C..--- 1945 
External s f 7s series D - . . -1945 
External s f 7s 1st series. --- 
External sec s f 7s 2d series. 1957 
1 sec 6 f 78 3d series. 1957 


*Externa 
Antwerp (City) external 5s-.--1958 
(National Government)— 
ft external 4448-.....---..-- 1971|M N 


8 f extl conv loan 4s Apr...-1972/A 
Australia 30-year 58.....-.--- 55 

External 5s of se beidas 957 

External $008..6.. 1956|M N 
*Austrian Goven's "s) ef 76..-..- 1957/3 


Belgium 265-yr extl 6 }4s..-..-- MS& 
BEG, cckigcccavce 5515 J 
External 30-year s f 76.....- 1955|3 D 
*Berlin (Germany) 8 f 6}48..-.1950/A O 
*Externai sin fund 68...1958|3 D 
*Brazil (U 8 of) external 86....1941/J D 
*External s f 64s of 1926...1957|/A O 
External s f 6s of 1927...1957|A O 
78 ( eee re J m 
(City) 6 f S8......-. 1957|M 
habeaiiileaes 1958|F A 
20-year s f 68........- «----1950)3 D 
*Budapest (City of) 68...-... 962/3 D 
Buenos Aires extl t= 1901 M 
*68 stamped. .............-- 11M 
*6 448 stamm.d_..........-- 
| pale lB ote yr sila ts 
Refunding s ‘ee 
External Nico 3i0-- 1978 
External s f 446-4%{s_....- 
3% external s f $ bonds... -- 
(Kingda 
*Secured s f 78_....-....--1967/3 J 


et ee en 


eee eee 





e9ooertatage 





100.4 102.26 
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High 
Foreign Govt. & Mun. (Cont.) 


116.4 119.6 | Chile Mtg Bank (Concluded) 
111.22114.23 Guar sink fund 66........- 1961;/A O 
110.8 113.18 66 assented...........-.- 1961\/A O 
104.13 106.27 *Guar sink fund 66........- 1962|M N 
106.16 108.2 66 assented..........-.- 1962|)|M N 
107.18 110.25 | *Chilean Cons Munic 7s--..-.- 1960 
-26 108.14 | Chinese aos Ry) 58....1951/3 D 
107.2 110.5 | *Cologne (City) Germany 6 4s.1950|M S 
07 1103 ae ascaeg of)— 
105.27 109.12 , Fos. Cee Oct 1961/A 
09.6 *6s8 eaat oT gold of 1927_Jan 1961 
08.27 | *Colombia Mtge Bank 6 48 - .. 1947 
3.26 107.11 *Sinking fund 7s of 1926....1946 
101.24 104.22 *Sinking fund 7s of 1927....1947 
103.25107.4 | Copenhagen (City) 5e..------ 1952 
101.27 105.30 25 year gold 4%s___.-.--.-- 53|\MN 
100.26104.7 | §*Cordoba (City) 7s yamepoenen? FA 
100.14103.17 §°7s stamped___........--- 1957 
100.6 102.29 | Cordoba (Prov) Argentina 78.-1942|J 3 
102.7 102.25 
6||/102.14 106.14 | Costa Rica (Rep of) 78. -----1951|M N 
105.13 | Cuba (Republic) 5s of 1904....1944;|M S 
99.18 102.23 External 5e of 1914 ser A_...1949/F A 


103.28 107.10 *Public wks 5 s_..June 30 1945/3 D 
103.4 106.30 | Czechoslovak (Rep of) 88---.- 1951/A O 
103.22 106.18 Sinking fund 8s ser B....-.-- 1952 
102.13 105.11 

Denmark 20-year exti 66... -.-- 1942/3 
103.9 106.27 External gold 54s-.-.--.----- 1955|F 


101.9 103.13 External g 4s-_---- Apr 15 1962/A O 
5 104.15 | Deutsche Bk Am part ctf 66. ..1932 


Dominican Rep Cust Ad 5 48-_-1942|/M 8} 
1940 


lst ser 534s of 1926.....---- 
2d series sink fund 5 }4s---.-- 1940 
Customs Admins 5 }4s 2d ser.1961 
16% 25% 54s ist series. .......--- 1969 
25% 5148 2d series__._....----.-- 1969)A 


96% | *Dresden (City) external 7s. ..1945 
10 *El Seeratiee Se sets ot Gap. -- 12S 


0 5 
4% 8% | ¢Frankfort (City of) sf 6 48-.-1953 


upstam -1965 
106% *5 4s stamp(Canad’n — "65 
German 














|| OOZES Sapgaegsec sagzs< > 





53% Extended at at 140 to iil: snaidiaiee 

79% | Irish Free State extl s f 56... 1960 

70% | Italy (Kingdom of) extl 7s. -..1951 

70% | Italian Cred Consortium 7s ser B °47 

70% | Italian Public Utility extl 7s_..1952 

72% oqnnam Sov 39-27 BE 0 368~.- 1588 

53 Extl sinking fund 5 }s------ 1965 
*Jugoslavia (State py Bk) 7s 1957 

36% | *Leipzig (Germany) s f 7s----- 1947 

35% | Lower Austria (Province) 7 }4s 19: 

10% | *Medellin (Colombia) S360... 3088 

13% | ¢Mexican 4}48.1943 

03% | *Mexico (US) extl 5s of 1899 £.1945 

04% *Assenting 5s of 1899_.....- 1945 

025% *Assenting 5s large..........--- 

99% 

624% 

38 

32% 

27% 

32% 

26% 

19% 

14% 

19% 

15% 

19% 

14% 

19 























Dec. 24, 1938 


the week's range. 





External loan 44s ser C....1949/F A 
102,38 102.14 4s external debt....-...--_- 1977|3 D 
Sinking fund 5s...Jan 15 1952|3 J 








>rZZuu 


| weZO O>OZ>unoz 
eSSe 
ee” x . 


KRKKRRK 


= 
~ 


a 





— 


RARKKR 
oR 


me 
x 
a 
_ 





* 
he 
err 


So 
SHR ae MRR _ a ee 


x RAK 





rt 

RAK UK 
3 
x 

— 


SESSESEBIBa0 
ESSK ER RK RK 


S88e5 
RRKK 






































——————— 







































































Volume 147 New York Bond Record—Continued—Page 2 
3 on BONDS e 
BONDS : Range or 4 
> Y. STOCK EXCHANGE 
N. ¥. STOCK EXCHANGE Friday’s N. & 
Week Ended Dec. 23 ae Bid & Ask Week Ended Dec. 23 s 
Foreign Gevt. & Mun. (Conci.) High wim Lose Works ke candid sdeaiia 1 
Panny J yn dd = oe. --- 1883 ™ $ So Sie Dart a Oule ist mtge g 4s. July 1948|A O 
a deb 63 2 enero 1958|M N 4 3 lst mtge g 58... .-...- July 1948]}A O 
ous (Cia et NR deisthowbe 1955|A O : i“ Certificates of deposit... -~---..-.}---- 
+ hy! ey ape : 1+ Al + So Ref & gen 5s series A___--.- 1995|J D 
r 7 =p Ae ibe iss 4 N = Certificates of deposit... ____- ioe 
a... MN br ye Ret & gen 6s series C-- ---- 1995|J D 
Hoy eee reed me = Pou Ref & gen $e series D._ 2000/48 
the A oe emt ir | 10% Certificates of deposit. _...__- ie 
nok pernwen fh pane GE : : be Ret & gen 5s series F______ 1996|M 8 
*Nat Loan ext! s f 6s 2d ser__1961/A O 9 10% rE nd npr tO Ta . 
ioe nb nn A ek te He ae Convertible 444s_........-. 1960 
et ah baa oe ee ; $ bo 7 Certificates of deposit... .-__- atte 
Bp onder Any ant oe --- Ser JI oD aM PLE & W Va Sys ref 4s. __1941 
toe? alia eanapeney 1966\3 J 9 Certificates of deposit - - - --.--- we 
wages (onenaer C7) 7 %s_--- 1952|M N S’western Div Ist mtge 58...1950|J J 
Prussia (Free ia. 511M $ “i9% Certificates of deposit... ..._- 
. cE ed ne ae 52;|A O 13% i930 Toledo Cin Div ref 48 A....1959 - 
Zternai 6 tf O8.......-..-- 
—— (Beaze) = ef 7s..1941|A O 103 104% oer S | reese lst Se... -1948 y 
i A. 1950 M$ a -$4 ry 4e stamped_.--....--.--- 1951\3 3 
omnine Main Danube 78 A_--- ee 
“Sain naka tap Des bene 3 r ee Beech Creek ext let @'3 bom, 219 51)0 D 
Scene te Wal Gants 06 vie a Bell Telep of Pa 5s series B_...1948|3 J 
Rio Grande do Sul (Btate of) — ‘ date bet oy cpdemmamiaa iseala © 
pte he se 1908 ; D an oi Belvidere Delaware cons 3 44s. .1943 J 
Peep tll ek mee ieee MN 6% hs *Berlin City Elec Co deb 6 4s..1951|J D 
pn rete = agate 1967 5D ote i” ¢Deb sinking fund 6 }s_...- 1959 A 
°76 m RRR so cnccess tia. 1955 
Rome (City) ext! 6}4s8-_-.-.---- 1952/A O 62 67% onsen tee Fa ss ‘iisisena ® 
*Roumania (Kingdom of) 7s...1959|F A 15 16 male ated . ferry 4 phy sak po 
‘February 1937 coupon paid ----j---- 15 15 mtee 358 he ipeslA © 
Sao Paulo (City of, beaailj—— 7 ee = 34s 6 f conv debs..__.____- 1952|A © 
°86 extl J eee 1952|M N 6% 7% (ke ag oh alae mee: epee 
6 4s ext! secured 8 f...._-- 1957|M N 6% Big wep yh ery oye ieee 2 
SS J 11 lst M Seseries II__......._. 1955|M N 
ee extil loap of 1921..-..--.- 1936 r 7 11 a is ¢ dis oun di. 1961 o 
er joan....-..-- 1956(M s a 4: soBoston & NY Air Line let 40 1056 A 
on extl water loan.....--.-- 1956 7 % okiyn Chey RR isthe r 
60 extl yp IWAR..2-2-2-- — J é 6% rs) —— ok 3iza2 1908 n 
fog easly D hee — 1 Bhiyn Manhat Transit 4 4s___1966| MN 
*Saxon State Mtge Inst fe --7194s J 24 - Bkiyn Qu Co é& Sub con gtd 66.1941|M N 
¢Sinking g 6}4s------- JD 24 24 tb! gagaatvaghnge ‘ot ; 
Serbs Croats & Slovenes kingdom) _ ™ 26 27 Bklyn Union El Ist g 58._...-- A 
Mt pena Soe he mma = ty * Bklyp Un Gas Ist cons g 5s-_ N 
©78 series B sec extl__....-- 1962|MN 24% 25%) 38 tee ae a in 
*Silesia (Prov of) ext] 7s_----- 1958'3 D 31 31 7 oe ee cories Het A... - 
A an = EE Seay ee ig = * 3 Ist lien & ref 5e series B..._- N 
*Stlesian Landowners Assn 6s. .1947 > ‘ A. ; Srews Sheeattan ties. 50 A 
ayaa (Cty) 98 S188-.------ _ 1014 Buttalo Gen Elec 4 4s series B-1081/F A 
Tokyo Cl tot 0 is “100s mM H -—” 50% y Butt Rock & Pitts woneot a $48. 21967 N 
Te oy — ew "Ia Certificates of deposit... ....--- oe 
enmenyd Ba dy aga 19aalF a a > or t4°Burl CR & Nor iat & coll be 1934|A O 
Uruguay (Republic) ext! an77-t008 F 42 sce an ae. 4 
on : ; Se senanes-=s= $e! Mr = ey Bush Terminal Ist 4s......-.- 1952\|A O 
External s f 66-...--....--1964|MN #44 45 ee 08 M,------ 1063/9 
i Pm oes é “ah -F ge MN 38 Bush Term Bldgs 58 gu-_-..-.-- 1960)A O 
4-4 ‘ ($ bonds of an ete <5 Calif-Oregon Power 4s_.....-- oO 
gg ee PP ersion......- rok nS 39 30 Canada Sou cons gu 5e A.....- 1962 
ri ie ext] conv.....-1978)J B)_____.)#___.. Ca sas ost 6500... 1987 
peo Ed me Hy Al one -- Guaranteed gold 58... July 1969 
oe neem age WAM eas were 56 Guaranteed gold 5s..... Oct 1969 
Venetian my = Bank 78..1952|A O 55% 1 > : ob -apocrananant 
Vienna (City of) 66... --.--1952)M N)______)#___.. ae 16 1958 
Warsaw ee e---Se F 35% son¢ Guar gold pr wane oF 
be hay pene oppeene BEA erate te uaranteed gold 4s_.Sept 1951 
Yokohama (City) extl 6s_----- 1961|J 56 58 Geert ed 46 ene eS 
Pac Ry 4% deb stk er .. z 
RAILROAD AND INDUSTRIAL on $4140 - mn nnn <n ee op: 
pe coshoncamcd Coll trust gold 5s....Dec 1 Lea 3 
Collateral trust 44s......-- 
t§*Abitib! Pow & Paper Ist 58.1953/3J D 62% «66 , aig cals. 5 
Coll wan 48 of 1907. wen MD iol 3d 102% Esco Clinch & Ohio lst 6s ser A 1952]3 D 
10-year deb 4s stamped _--1 105% 105% Pe RAE OP 
Adriatic Co extl 7s....-- 1952|A 9 ’ 65 65 pe eh 1 ppg ote eae ©. 1050 A 
Ala Gt Sou Ist cons A 5e.....- BJ 105% 16834 Cart Corp deb 446 w w....1947|/J D 
ee er teas -? i AO = Cent Branch U P Ist g 4s..---. 1948/5 D 
Albany Perfor Wrap Pap 6s. ..1948 oe? “ toCentral of Ga Ist g 66_-Nov 1946|F A 
66 with warr assented... .... 1948/A O 34 = © teense 194(M N 
Alb & Susq Ist guar 3 }4s._..--. 1946/A O 77 ye rad nay ter B..--1050/A O 
y coll trust 56...1944|/F A 76% 78% aetonie — ‘geet ORDA O 
pw yall» auegrataiainae , . con oan ¢Chatt Div pur money g 48..1951|4 D 
tg RS AIRE AE en oO Co: 35\% *Mac & Nor Div les 6 £0... .10081; ? 
cu 4...... At Div m 56. 
nea We 36 6 oo HOTA Gs] aN Maceeoere iy 3: 
Mi Foy 8 Aman sla oO > Central Foundry mtge 6s... .-. 1941|M $ 
aidsge debentures on. 7 ---1981|P . 97% pL orale ee 1941 M | 
4s debentures_.......-.-- ortgag i 
PRO Tc emer epee a M$ 109 109% Cent Hud G & 8 ist & oe 108 A 
is cette anal ai] eee et el 
‘uate @ Mert yA RB {95313 D 102 102% Central of N J gen g 5s Dhnwecda 7s 
A ce 8 f deb 5s___._.- 42 PAE +-~---- 
IG Chem conv 5 4s---.-. 1949| MN 101% 101%} 95)| 99% 105% | General 4s_...... . & 
er Eeaurane Carp conv 0160... 19003 J 100% 102 Central NY Power 3348...... 1962 2 
eg em RA oe Pacific Ist ref gu gold 48..1949 
20-year sinking fund 5 meee 111% 112% Cent ‘e 
3s debentures_-_..--- at Sue =e . 10636 i Tarourh Shere 1. tet gu 4... 1888 e 
3s debentures____......-.1966)J BD) 10544) 104% 105%) 79]| 99% 105% | Guaranteed g 58..--.--.. 
ons tree Founders conv deb.1950\J J % 112 — Lew te = ies Basti e MN 
Amer Wat Wks & Elec 6s ser A. 1975|M N 101% 102 a te teeta ibailM 
Cop Min sf deb 4%s 1950/A O 105% 106 Central Stee ry elena 104M 8 | 
ess 90% & Fi 
8 f income deb---...------- 1967) Jan 27 aevs | aaa sa 1085 5. ...1950|M $ 
aim Mem Bridge & Term be. 1908] m1  - 8 f deb 488 (1938 isgue)----1950|M § 
caus ate (Dal) 40 series e-slF A “97 = Ches & Ohio Ist con g 5s de 
ist ms f 4 ser C (Del)_-..-1957|5 J 974% 97% Genera! gold 48 ss 
Atebison Top & Santa Fe— ae tee bison 2. FA 
BD 4s ccnacncccccer< 1995|A O 105 105% Ceaig Valley 1st be 33 
*Adjustment gold 4s... .-.-- 1995| Nov % 88% sao kL. Pao 5 5 
WES $8 «= — oon nnne : -g 87% 58% R&A Div Ist con 43 
Conv goid 4s of 1909. -..---- 1955|\J Di___-__j*____. 92% ‘ pry r 
Gonv gold 40 of i810..-----1900|3 D|..--..| #86" 87% warm Spring V lst ¢ B8 m 
v goid 46 Of iViU.....-- 
Coty 050 $700.- =-------=- as * % — Chic & Alton RR ref ¢ 3s AO 11% 
nen oiey nally he ag 33 ” Chie Bur! & Q—TIIl js 97% 
poly gid ty eae * ™ 3 % 19656 Illinois Division 3 3 0335 
-Ariz let & ref <cosbumne™ aio=--<-) 1OGre Seer . El ae ae | Goma... 
at mnos @ Hor ist g 5e._..-- 1946|J D *108% 112% tan vada shan B FA 91% 
Ep yee a ee tera tee FA a 
Ist 30-year 5s series B------ 
eens ee ae fo aay ere 454 ++, See i ity gen be MN 2034 
10-year coll tr 5e__.-. May 1 M *7%5 = 77K oa ta H4 
L & N coll gold 4s_-_...-. Oct 1952|M 65% oor Pew nadia) eh og a M 22% 
Atl & Dan Ist g 4s....------- 1948)J 334 Oe L sof 68. 21947/5 12% 
Second PRES 1 J 30 30% Cite Louisv  eeRy ; 11 
eee oo coll tr 5s8....1959)3 J 51 seats Refunding series prt 
ad. pro dy baad re 7" rth, 1st & gen 5s series A - 1966 Ly 
* --M&s 
t+ Auburn Auto eonv det SEE. 1941\3 3} 72 72 72 Prenedns orleans on y 








For footnotes see page 3385 
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| 3882 New York Bond Record—Continued—Page 3 Dec. 24, 1938 
Friday Week's 
BONDS Z Last Range or ? Range 
N. Y. STOCK EXCHANGE Sale Friday's §3 Since 
Week Ended Dec. ~ 8 an. 
[ 23 | Price |Bid & Ask Jan. 1 
B & h Low  High| No.|\\Low High 
Bennett TOS. Jo nson Container Corp Ist 6s......-- 1946;3 Di_____. 103 103%} 11 98% 105% 
15-year deb 58.......-.---- 1943|5 Dj_____- 98% 99%) 17 1 
Crane Cos f deb 3}4s__-.--.--- 1951/F Al 105 | 105 105 2|| 9934 106 
Crown Cork & Seal s f 4s__..-.- 1950|M WN! 104%| 104% 104%] 12]) 100 106% 
MUNICIPAL BONDS {Crown Willamette + pelea > 3 Jj____.-| 103 = 108 i}} 10244 106% 
Cuba Nor Ry Ist 5}4s_.-.---- 942|3 D) 31%] 31 33%| 34 % 43 
Cuba RR ist fog. -<0= === 196913 Z 37 37 37% : anne oon 
: 7s series A pest Wissoccs 44 44% 
New York, N.Y. hice o, Ill. ge series B extended to 1946-.--- 2 . eager 32% 33 6|| 3234 52 
One Wall Street 135 So. La Salle St. Dayton Pow & Lt Ist & ref 3448 1960/A O} ____- 108% 108% 2|| 105% 109% 
Digby 4-5200 Randolph 7711 Del & Noten ie reer saciid ios = 57% = 57% — a 19835 
ad Del Power & t lst a.lLl—FRe ee 1 q 
N. Y. 1-761 + Bell System Teletype + Cgo. 543 lst & ref 4s......-.------ 1969/5 J) 104 | 103% 104%] 5\| 102% 105 
| lst mortgage 414s.....---.- 1969}3 Jj____-- 106 106%| 341} 105 108 
Den Gas & El Ist & refs f 5¢_..1951|MN/|_____- 106% 106%! 8|| 105% 108% 
ey Tiday Week's ' Stamped as to Penna tax....1951|MN/_____- 106% 106% 8}| 106% 108% 
BONDS e: Last | Range or | Range t§*Den & R G Ist cons g 4s__..1936)3 J| 13%) 12 1354) 173), 8% 15 
N. Y. STOCK EXCHANGE | 3 Sale Friday's 3 Since $*Consol gold 4%s_...-..-.1936/3 J| 13%] 13 13%] 16 9 16 
Wek Ended Dec. 23 —™&! Price & Ask Jan.1 t*Den & R G West gen 5s-Augi955|F A) 5 5 5%) 68 3% «8 
Assented (subj to plan)-_---- o-=- 4% 4% 5 110 3% 7h 
Low High| No.||Low High Ref & impt 5s ser B.._Apr 1978|A 8%] 8 9 96 5% 12 
Chic Ind & Sou 50-year 4s...-. 1956)3 Jj. *60 69%|----|| 60 85% | t*¢DesM & Ft Dodge 4s ctfs_..1935)3 Jj____-- 3% 3%| 24 3 4% 
Chic L 8 & East ist 444s..---- 1969/5 D|_ ence ..-}] 11146 112 t*Des Plains Val Ist gu 444s_..1947|M S}_____- *20% 35 |----|} 42 42 
tChic Milwaukee & 8t Paul— Detroit Edison Co 4s ser D..1961|/F Aj__-__- 112% 112%| 25|) 111% 114% 
Gen 4s series A..... May 11989|\J J| 24 24 25 76|| 1936 35% Gen & ref M 4s ser F___-._-- 1965|A QO} 111%} 111 111%} 11]} 107 112% 
Gen g 3 4sseries B..May 11989|J Jj 21% 23%) 59)| 19 30 tet 5 cates tees Rees 111% 111%] 3]| 108% 111% 
*Gen 4 8 series C...May 1 1989/3 J) 24%) 244% 25 | 159|) 20 36 Rewelt @ Mas Jat Seo g Ss...108812 ASS ae 55 |----]| 32 50 
Gen 4s series E...May 11989/J J} 25 24 25 62|} 21 385% Second gold 4s__.......--- 5|3 Dj------]| *20 59 |----|| 20 33 
Gen 4%8 series F_..May 1 1989/3 J) 25%) 24% 25%] 56|| 19346 344% | Detroit ng « eraanel iiga221961 MN; 96%] 96 96%} 8]| 88 109 
t*Chic Milw St P & Pac 5a A.-1975/F Ai 10%] 9% 11 | 999]} 7 18% | Dow Chemical deb 3s.__.-__-- 1951|J D}____-- *106 106%|----|| 102% 106% 
*Conv adj 5s...--.--- n12000|\A O| 2%) 2%  3%| 953 24% _4% | Dul Missabe&Ir Range Ry 33481962|A O}.____- 104%, 105%] 42|| 100% 105% 
t+Cile & No West ec #3 }4e--1987/M W 13%} 13 14%] 159]} 12 18 §*Dul Sou Shore & Atl g 58..1937|3 Jj..----| 12 14 28}} 12 23° 
CGRIEEE BB nwcccaneoonna 1987|MN 14%] 14% 14%] 171|| 12% 18% | Duquesne Light lst M 3%s_..1965|3 Jj-_----- 110% 110%] 4) 106 111 
*Stpd Paper Fed inc tax 1987|M NN; 14% 14%| 28\| 13 18% 
*Gen 4%s8 stpd Fed inc tax..1987|M Ni. 14 14%] 41|| 13% 17% | East Ry Minn Nor Div Ist 48_.1948)/A O}_____- *102% 105 ---|]} 98% 108 
*Gen 5s stpd od ins tan....1887IM 0 16%] 15% 16%] 73)|| 14% 22 East T Va & Ga Div Ist 58._..1956|M N)_____- 84 8434} 8] 68% 90% 
$4 4s stamped.......-...-- 987|M Ni}. 15% 15%) 4]| 15 18 | Ed El Ill Bkiyn Ist cons 4s__..1939)3 Jj..-..-|.-..-. ----- ----]] 100 103% 
§*Secured 646......------ 1936 MN! 16%] 16% 17%] 37|| 15 22% | Ed El Ill CN Y) Ist consg 5s..1995)J J)____-- *134% 138%4|----|| 181} 134% 
*1st ref g 56--------. May 1 2037|J D| 10%] 9% 11%| 44 7 12% | Electric Auto Lite conv 4s__..1952|F A/ 106%4| 10634 106%] 31|| 94% 109% 
*18t & ref 4%s stpd.-May 1 2037|J D} 9%| gs% 10 70 7 11% | Elgin Joliet & East Ist g 5s__..1941)MIN|_____- 105% 105%} 9} 10534 109% 
*1st & ref 434s ser C-May 1 2037/J D}) 9%] 9 10 26 6% 11% | {El Paso Nat Gas 4s ser A_.1951/3 Dj__----|-----. _-.-- ---|| 102% 106 
*Conv 4%s series A-.------ 194 (MN) 4%1 4% £5 | 630 3% 7h | El Paso & S W Ist 5s._.._...- 1965|A Oj_____- *50 75 Be Ysa es 
: $*Chicago Raiways Ist 5s stpd 5s stamped_._.........-..- 1965|A O}._---- *68 9534] ----|| ----- ----- 
Aug 19 8 25% part paid. -.-.|F Aj _____ Tame ae Erie & Pitts g gu 334s ser B_..1940|J 4) __---- 1, are ----|} 101 103 
t*Chie R 1 & Pac Ry gen 4s.. 1988|3 J) "1634 6%| 268|| 144% 22% BEST Bivnccbanscences OS J}------ 1032. --..}- ---|| 10034 103% 
*Certificates of deposit -.-.- ~---| 15%] 13% 15%| 12|| 14% 19% | ¢¢Erie RR Ist cons g 4s prior..1996|3 J) 41%| 40 4134| 62|| 8336 70% 
§* Refunding gold 4s--..-.--.. 1934/A 7 6% 74) 243|| 53 10% *1st consol gen lien g 4s....1996'3 J} 20%" 19 20%4| 2461) 16 538 
*Certificates of deposit.....-. ----| 6%) 6 6%) 193], 5 9 A 1953 AO} 19 154% 19%) 73) 10% 651 
§*Secured 4 4s series A...-. 1952|M $| 7% 7 7%| 86 5% 11 _.1953 A O| 18% 6 20 41|} 10% 36% 
¢Certificates of deposit. -.---- eeee 6% 6% 7 20 5% 8% 1953 A O}____-- *16% 23 |----j] 15 23 
° BMW cnnccccovcese 1 MN| 3%| 3% 3%] 190 3 5% .1967 MN| 13 11% 13%] 596 9% 43 
Ch St L & New Orleans 5s... 1951/5 Dj___ | 73 73 10|} 55 7 1975,A O|] 12%] 11% 13%] 681 9% 42% 
Gold 3}4s.....--- -June 151951)) Dj. *62% _---- ee a ee 19553 J 40 42%| 30|| 38 105 
Memphis Div Ist g 4s8...-..- 1951)3 Di. *56% 70 |---- 45 78% *Genessee River Ist s f 68..1957\J J!___--- 40 42%| 26 33 85 
Chic T H & So’eastern Ist 5s-.1960/J D| 57%] 56% 58 19|} 46 70% oN Y & Erle RR ext Ist 4¢._1947|\ MI N|_____- *85 94 |j----|| 75 101% 
Ing gu 58........... Dec 1 1960|M S| 47 46% 47 17|| 36 54% $¢3d mtge 44s.......__. 1938|M S)_-.--- » , Me ne ----|] --0-- one-- 
Chee Union Station— Ernesto Breda 7s_...__..._.- 1954|F Aj_____- 76% 76% 3}} 59 85 
uaranteed 48............- 1944/A O} 104% 104% 3|| 102% 107% | Fairbanks Morse deb 4s______ 1956/3 Dj____-- 104% 105 5]| 97 106 
it mtge 48 ~ les D....-- --1963/3 43} 10635] 105% 106%} 38]| 108 110 Potesat Light & Traction Ist 5s 1942|M S| _-__-- 100% 100%} 1)| 89% 101 
lst mtge 3% series E..... -1963/J_ 3} 104%] 104 104%] 52/| 99 109% 5s Internationa series. ...1942)/M S| _----- *95 99 ---|| 91% 98 
0008... .220---0- 1951|M S| 101 101%| 19|| 9734 105% 1st lien s f 5s stamped_____- 1942|™ Sj___--- *100% 101 |----|} 89% 101% 
Chic & West Indiana con 4s...1952/3 J3| 39%| 881% 89%] 58|| 71 100 1st lien 68 stamped________. 1942;M S/_____- *102%% 103%j|----|| 89% 102% 
lst & ref M 44s series D....1962/M $} gs 88 89%} 35]| 71 92% 30-year deb 6s series B____.. 1954|J Di 87 87 87% 
ded &.... 2-2-0200 1943)A O} 75 15 78 17|| 48% 80 GFiat deb « f 7s_...._...____- 9946/3 J/___-.-- *104%1g2 105%|----|| 93% 105% 
— Okla & Guit cons 5s...1952;MN;} 10%] 10% 10% 5i| 10% 17 t*Fla Cent & Pennin 5s_____. 1943/3 J!_._--- *38 55 |----|| 353 465 
Elec 348..--1966)F A) 108 | 108 108 6|| 102% 108% sopierie Bast Const tet 656s... 1980 ee. 3 Sha 60% 61 6|| 49 64% 
BEIGE. cconnasencass: 1967/3 Dj_____- *110% 111%|----!| 106% 110% lst & ref 5s series A.______ 1974\1M Si 8% S 85%] 157 3% 10% 
Cin Leb & Nor Ist con gu 48...1942 MN) 100% 101%} 10} 100 1 oCareitenten ata of ea Se eaiaa 7% 7% s 30 3% 10% 
Cin Un Term ist gu 5s ser C...1957, MN| 108%) 108 109 11|| 107% 110% | Fonda Johns & Glov 4 4s____- 1952 
Ist guar 3 }4s series D..1971|M N| 107%| 107% 107% 2 1 t§¢Proof of claim filed by owner_|M Nj ------ *3 17%]---- 2% 2% 
& Mah Ist gu 5s....1943}3 Jj______ *37 65 f----1] evcee aooee Yomended) ist cone 2-40. --- 1963), 4, sad en Pe 6 8K 
*Proof of claim filed by owner 4 
Cleve Cin Chic & St L gen 4s...1993)5 D| 74 712% 74 33}| 59 90% *Certificates of deposit. Pree) Rinkiess ae 1 1%) 2 % 2 
RA 1993|3 D) *75 88 |.---|| 75 92% | Fort 8t U D Co Ist g 4%s_.-.1941|5 J|-_----- *99 102 |----|/| 97 103% 
Ref & impt 4s --1977/J J} 58 56% 58 78|; 41 73% Sugar coll trust 68...1956|MN| 45 45 45 3}| 34 53% 
Cairo Div Ist gold 4s._..... 1939)5 Jj______ 99% 99% 5i| 95 102% 
Cin Wabash & M Div Ist 48.1991|J 3) ie 60 |----|| 50 57 Gas & El of Berg Co cons g 58..1949|/3 Dj __---- *122 pone Ser Foe 
8t L Div Ist coll tr g 4s MN *62 67 |----|| 61 78% | Gen Amer Investors deb 5s A_.1952|F Aj------ 104% 104% 1]}} 100 105 
Spr & Col Bei 96 |_---|| 94 99 Gen Cable Ist s f 5348 A_..__- 1947|J J} 10234] 102% 102%] 7|| 85 104% 
W W Vai Di g 4s 1940/3 Jj *87 96 |----|| 87 97% | Gen ( yk, eee 1945|3 J| 59 58% 59 1i]} 39 61% 
Cleve-Clifts Iron ist mtge4%s.1950/|MN|______ 105 105 1|| 10334 106% ° fund deb 614s__._. 1940/3 Di_____- 62 62 2)} 39 62 
Cleve Elec Illum lst M 3%8--.1965|) 3) i109 108% 109%| 18]| 107% 112% 20-year s f deb 6s___..____ 1948;|M N/ 59 59 59 6|| 39 60 
Cleve & Pgh gen gu 4}4sser B.1942)A O} | .---|' 107 107 Gen Motors Accept Corp deb 3s 1946|F Aj 10634] 106% 106% 8]| 10134 106% 
Series B 3348 guar......---1942)/A O|.- | IE eRe aE 15-year gus * hia aaaaage 1951|/F A! 106%] 106% 106% 31) 101 106% 
Series A 44s guar......... 1942/5 J 105% 106% | Gen = Sore deb 534s._.-..- 1939|J Jj------ 101 101 6|| 89 102% 
Series C 34s guar......... 1948|M N Steel Cast 534s with warr.1949|J J| 60%} 5834 60%| 47|| 37% 71% 
Series D 334s guar......... 1950|F A t¢Ga & Ala Ry ist cons 5s Oct 1'45)J Ji 15 14% 15 11]} 13% 21 
Gen 4 }4s series A_......... 1977|\F A $§*Ga Caro & Nor Ist ext 6s_.1934|J J| 16 15% 16 2|| 13 
COS Sat Ente 4 340 Series B.1903)3 J *Good Hope Steel & Ir sec 78..1945|A O}------ 41% 41% 2|| 25% 41% 
leve Short Line Ist gu 44s.-.1961/A O Goodrich (B F) conv deb 6s...1945|3 Dj 100 993%, 100%| 46]| 78% 100% 
Cleve Union Term gu 5s....1972/A O Ist mtge4%s_........_____ J Di 99 99 99%) 18 100 
ist 8 f series B guar......... 1973|A O {Goodyear Tire & Rub Ist 58_1957|™ N/| 101*'s2} 101%'s2 102%s2} 60)) 101% 106% 
tesa 8 440 Garten C oo RE: 1977/A O Gotham Silk Hostery deb 5s w w °46|M Sj ------ 86 86%} 11 
Coal River Ry ist gu 4s... .... 945/53 D Gouv & Oswegatchie Ist 5s__..1942|3 Dj_.---- *25 OS }..-4 nanes cogce 
Colo Fuel & ~~ geetuent 4 S 101% 101 101% 1s So is Grand R & I ext Ist gu g 4 }48_.1941/) g a6 wei 103% 103% 102 106% 
-------- === vs Point Term Ist gu 5s._.1947 ------|--2--- -:---|---z]] -2--- ----- 
Colo & South 434s series A....1980|MN/ 40 | 38 40 43|| 30 49 | Gt Cons E! Pow (Japan) 7a_.-19441F 4 ee 7 78% 90% 
° * 
Columbia G & E deb 5e...May 1952|MN|___ 9 95 | evil 86 90 ist & gun 6 £6344........... — — 
Deben 5s...... Apr 15 1952/A O}_ 93% 94%] 14]/| 86 98 Great Northern 448 series A_.1961|J J] 101 99% 101 129}| 94% 111% 
Fim ome yt oe eepe Jan 151961)3 J} 90%] 90 92%%| 50|| 85 96% General 534s series B__..._- 1952/3 J} 95 95 95%) 15]| 80 104 
jumbia & H V Ist extg 4s_..1948)A O|] ae | cae __..]] 104% 112% General 5s series C_......_- 73\3 J\__---- 87% 87%) 21] 67 99% 
Cokembus & Tol ist ext 4s....1955|F Aj #109... _.--|| 106% 110% General 4 4s series D___... 1976|J J] 8134) 81% 82%) 7} 64 90% 
umbus Ry Pow & ----1965|/M N/ 109%| 109 109% 8]| 105 110 © General 4 4s series E_______ 977|\J 3| 82%!) 82 82%4| 441) 68 89% 
Cogameratal Credit deb 3}48...1951/A ©} 104 | 103% 104%| 1¢3|| 953% 104% General mtge 4s series G....1946|3 J] 95%4| 94% 9634] 117|| 74 103% 
$e debentures........... 1942/3 D} 102%| 102% 103 56|| 9934 103% Gen mtge 4s series H______- 1946|J J} 84%) 84 85%4| 104)) 69% 95 
Commercial Invest Tr deb 3348 1951/3 3} 106 | 105% 106 31} 100 106% Gen mtge 3%s series I_____- 1967\J 3| 73%| 71% 73%| 83|| 60 82 
bay Pore ag *Green Bay & West deb ctfs A_____ Febj__---- *54% 60 |----j|| 53 60 
pe meee § series F....... 1981/M S| 108%| 108% 109 62|| 105 109% Debentures ctfs B.........---- Febj___--- 7% 7h) 10 10 
ion ; 948 series H.._._. A O} 107%| 107% 107%] 26} 102% 109% | Greenbrier Ry Ist gu 4s.______ 1940|M Nj._----|--..-- ----- ----]| 103% 103% 
mige 348 series I.--.--- 1968)5 D] 10754| 106% 107%| 89]| 10334 107% | Gulf Mob & Nor Ist 534s B_..1950|A O|---_-- *67. «7935 ---- 8 
Conv er 1958/3 J) 10834] 10735 108%] 83/| 100 111% ist mtge 5s series C_.___._. A Q|..---- 66 6744 
Cony debs 3 348 (interest Gulf & 8 I Ist ret & ter 58 Feb 1952|J J|------ +50 100 |----|| 90% 93 
J J5| 108%] 107% 10834| 226|| 10036 11144 | Stamped___...._.......___ RF ES Sarre ----|| 75 98 
Os. ss, aries 98%|_..-]} 100% 101 Gulf States Steel sf 4%4s______ 1961/A O}_._.-- 93% 94 3|| 76 95% 
io: Ohi. cke *#1095% __... ----|| 107% 108% | Gulf States Util 4s series C__..1966|A ©] 10754] 107% 107%} 9) 9934 108% 
* kay Omir *108% ____- .--|| 107% 108% 10-year deb 4%s_.._.._____ 1946|A ©} 10534] 10534 10544) 5)| 100% 106% 
ae > TREES 108% 108%} 2|| 104% 109% | qHackensack Water Ist 4s_____ 1952|5 43}------ *106's2 --_-- ----|| 106% 109 
A O} 10534] 105% 10534] 23]| 100 106% | ¢ Mining 6s_.....____. 1949|5 Jj.----- 40 40 5|} 27 40 
A O} 106%] 106 =: 10634] 161|| 103% 107 Hocking Val Ist cons g 434s...1999|J 3] 116 | 115% 116%) 69)| 108 119% 
AO} 105 | 105 105%] 22]; 97% 105% | Hoe (R) & Co Ist mtge_______ 1944jA Oj------| 65% 65%) 3)) 52 81 
4 J} 10534) 104% 105%] 47|| 99346 105% | t§¢Housatonic Ry cons g 5s...1937|M | 27 28 28 5|| 24 
Hi Ol fund 5 A.1940|M N} 101%] 101% 102 9 % 1 
a eee *21 24%|....|| 20% 26% | H Coal ist s f 5s ser A___ 1962/5 DI 32%; 31% 33 55]) 13 3 
vaca 4 D/ 102% 102% 103 76|| 92% 104 Hudson Co Gas Ist g 5s_...___ 1949|M N)..__-- *123%{ ----- -~--|| 118% 123% 
onset ey en J 4} 1234) 103% 1234] 33)| 95 17% | Hudson & Manhat Ist 5s ser A_1957|F A| 4234] 41% 158 61% 
Giant an 7-77" * Sr SOS 10% 10%] 49 9 16% Adjustment income Ss_Feb 1 AO; 12 11% 12] 143)) 11% 24% 
i eiatintnialats died 1955|A O}_____- 10% 10%] 4 9% 11% 
i *Debenture 4s__...... -----1956)5 Jj______ *11 SD 5. kes 9 15% 
Consolidation Coal sf 5s.....1960/J 3)... __ 57 58 13}; 40 58 
Consumers Power 3%s.May 1 1 MN! 108%/| 108% 108%| 31|| 104% 109 
Ist mtge 3}4s...... é 11 MN] 106%| 106% 107%| 19]| 1013 107% 
ist mtge 3 }4s.............. 1967|M N/ 107%| 107% 107%] 26|| 102% 107% 
inna site 1970|M NI! 10734] 10734 108%] 56]| 100% 108% 
lst 3s. 1966)M N/ 105%/ 105% 105%] 19]| 98% 105% 





For footnotes see page 3885.: 
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Week's 
Range or BONDS 

Friday's N. Y. STOCK EXCHANGE 
Bid & Asked ° Week Ended Dec. 23 


BONDS 
N Y. STOCK EXCHANGE 
Week Ended Dec. 23 


Interest 
Pertod 


Interest 
Pertod 








| 


Low High 
Louisville & Nashville (Conicuded) 
Paducah & Mem Div 4s_...1946 
St Louis Div 2d gold 3s 
Mob & Montg Ist g 44s. ...1945 
South Ry joint Monon "> 


* Lower Austria Hydro El 6 4s_1944 
McCrory Stores Corp s t deb 58.1951 
Maine Central RR 4s ser A_..1945 
Gen mtge 44s series A 1960 
Manati Sugar 4s s f Feb 1 1957 
t*Manhat Ry (N Y) cons 4s..1990 
*Certificates of deposit 
*Second 4s 
Manila Elec RR & Lt s f 5s...1953 
Manila RR r Sactreed Lines) 4s...1939 
lst ext 1959 
t*Man G S & N W Ist 3 s_..1941 
Marton Steam Shovel s f 6s....1947 
Market St Ry 7s ser A_. 


Metrop Ed Ist 434s series D...1968 
Metrop Wat Sew & D 5 4s-....1950 
t§*Met West Side El (Chic) 48.1938 


Illinois Bell Telp 34s ser B..1970 
Iijinois Central ist gold 4s_...1951 
lst gold 3 44s. .-.-.--.--......- 195 

Extended Ist gold 3}4s 

lst gold 3s sterling 
Collateral trust gold 4s 
Refunding 4s 

Pure 


Bo BO 
SEEUEPE>SS> 


Puuee PEC OPZZ. ZOn0u100 


Litchfield Div ist gold 3s...1951 
Loulsv Div & Term g enn 
Omaha Div Ist gold 3s 51 
St Louis Div & Termg $57771981 
Gold 3s 1951 
Springfield Div ist g cape 
5 


3“; >s°"2 73°23" 
OZUCZ>rPZuwnP> 


Illinois Steel Geb 4s 


Dp 
Ind Bloom & West Ist ext 4s..1940 
1950 


t¢Ind & Louisville ist gu 4s...1956 
Ind Union Ry 3s series B..1986 





*Mex Internat Ist 4s asstd__..1977 
43 (Sept 1914 coupon) 
*Miag Mill Mach Ist 8 f 7s_...1956 


Cc 


AM ZoGp epee FeCoRgece 


Pte Die OPOCE 


‘ity Air Line 
Jack Lans & Sag 


tostare “KR ™P>ZZO>“22 


§*10-year 6s 
§*10-year ergs notes...1932|M $ 


Sue Zwmun Cnnrer0nZ.0.227200 


1940 

t$*Mil & No Ist ext 4348(1880) 7 

*lst ext 4s 939 
*Con ext 4s 

t*Mil Spar & N W Ist gu 4s__ _1947 

t*Milw & State Line Ist 3 4%s..1941 

t*Minn & St Louis 5s ive ++ TRE 


Ref & ext 50-yr 5s ser A...1962 


t$*M St P & SS M con g4s int gu ‘38 
§*1st cons 58 1938 
§*1st cons 5s gu as to int...1938 
*1st & ref 6s series A ray 
25-year 5 4s 
*ist & ref 5}4s series B 3| 

t* Mo-Ill RR Ist 5s series A...1959 

Mo Kan & Tex Ist gold 4s_...1990 
M-K-T RR pr lien 5s ser vaetae 
40-year 4s series B 


*Cum adjust 5s ser A....Jan 1967 


t*Mo Pac Ist & ref 5s ser A....1965 
*Certificates of deposit 





1 oe 


Interlake Iron conv deb 4s8_...1947|A < 





"DZuD 
Pe 
_—_ 
POP cOC000 





KRKKR KEK 


mrt he 
SRE Dom woman ee 


194 
Int Telep & Teleg deb g 4348--1952 
Conv deb 4 %s 1939 


ax KF RRR KAS 


KRKK RAK 


RRR 
SSSE3a0 


Debenture 5s 1955 
t*Iowa Central Ry Ist & ref 401981 


James Frankl & Clear ist 48..1959 

Jones & Laughlin Steel 44s A..1961 

Kanawha & Mich Ist gu g 4s..1990 

t§¢K C FtS&M Ry ref g 48..1936 
° 


$8 
NS 
RK 


S SRSHSEGe esas wwuSh 


> OunwueDe eel 





“ _ 
>>z ZA“ AsZ+> > 


© 
Zz! " SaSeS52 58528 Ozz°z2 





ueup 

DGuuwd 
>z! = 
OZ 


*Conv gold 5s 


Kansas Gas 
¢Karstadt (Rudolph) Ist 6s-..1943 lst & ref g 5s series H 
g 


*Ctfs w w stmp (par $645) ..1943 
*Ctis w w stmp (par $925)_.1943|M N 
*Ctfs with warr (par $925) ..194 - 
Keith (B F) Corp Ist 68 1946)M 8 93 9. 80 95 Certificates of deposit aa 
em 


i*Mo Pac 3d 7s ext at 4% _July 1938 
Kentucky & Ind Term ween - 
Stamped 1961 tMobile & Ohio RR— 
¢ Montgomery, Div ist g o...1947 c. 


7" 
” 





upguaranteed 
Kings County El L & P 6s__-.1997 


§ om 
Kings County Elev Ist g 4s8_-.1949 Mohawk & Malone Ist gu g 48.1991|M $ 


Monongahela Ry 1st M 4s ser A '60;/ MN 














to... 
Nat Dairy Prod deb3% ww-.1951 
Nat Distillers Prod deb 4}4s_..1945 
Nat Gypsum 4s s f debs_...1950|M 
National Rys of Mexico— 
44s Jan 1914 coupon on. ..1957 
4s July 1914 coupon on-..1957 
4 %s July 1914 coupon off. .1957 
¢ Assent warr & rcts No 4 on "57 
4s April 1914 coupon on. .-.1977 
4s April 1914 coupon off. ..1977 
Cagrent aunt Ge BOS oe "77 
Nat RR of Mex prior lien 44s— 
§*Assent warr & rcts No 4 on °26) 
4s April 1914 coupon on....1951 
¢4s April 1914 coupon off...1951 
*Assent warr & rcts No 4 on ’51 


Nat Steel 1st Ay 

t*Naugatuck RR Ist g 4s 
Newark Consol Gas cons 5s...1948 
oe & Myers Tobacco 7s...1944/A O 1 131 t*New England RR guar 5s...1945)J 3) 
1951/F A Consol guar 48 1945|J J 
New England ed Tel & Tel 58 A..1952/3 D 

lst g 44s series B 1961|™ 

N J Junction RR guar Ist 4s_.1986|F 
4 1960)A 


> 322222“ 

O2ZAZZAZAZAZurw 
SSasnedd 
KKK K 








OOu0OuOrZ 


:°e 
>ua>: 





100 
97% 


% 
82% 82% 
76% 78% 





















































| For .ootwotes see page 7885. 
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3884 Dec. 24, 1938 
3%.) #riday Week's B_.eOFriday Week's 
BONDS © Last Range or Range BONDS Last Range or 3 Range 
N. ¥. STOCK EXCHANGE | 3§| Sale Friday's 3 Since N. Y. STOCK EXCHANGE Sale Friday’s es Since 
Week Ended Dec. 23 —~&.| Price |Bid & Asked -) Jan. 1 Week Ended Dec. 23 ~a| Price |\Bid & Asked| 2% Jan. 1 
Low High| No.|\Low Ht Low High| No.|\\Low High 
Newport & C Bdge gen gu 4 }48- ie oe *108% 110 |{----]| 108% 111% | Penn-Dixie Cement Ist 6s A-..1941/M $/_____- *90% 92%|..--|| 77 94 
N Y Cent RR 4s series A... .-- 1998/F Al 68%) 65 68%| 77/1 48% 82 Penn Glass Sand ist M 4%s..1960|J DBD] 106%| 106% 106%} 3|| 100% 106% 
10-year 3%s secs f...------ 1946)A O| 75 75 77 66|| 62 91% | Pa Ohio & Det ist & ref 434s A. 1977/A | ER 93% 94 5 104% 
Ref & impt 434s series A-..-2013|A ©) 57%| 55% 58 | 205) 38% 65% 44s series B...-.--------- ES eee eae 94 |... 
Ref & impt 5s series C..-.-- 2013|A ©} 60%| 58% 61%) 253|) 42 73 Pennsylvania P & L lst 44s.--1981 A Ol 105 | 104% 105 | 182|} 92% 105% 
Conv secured 348.-..----- 1952)M@N| 63%| 61 64%| 152/|} 51 84 Pennsylvania RR cons g 48_.-.1943|M N|____-- 107% 107%} 35|]| 103% 109% 
N Y Cent & Hud River 34s --1997|5 4 83% 83%) 511i 67 94% Consol gold 48.......------ 1948|M N/_____- 10834 109 37|| 103% 114 
Debenture 48. ..-----.----- 1942)3 Jj... 78% 79%) 10) 64 98% 4s sterl stpd dollar. May 1 1948|M N}__-_-- 108% 109 30}| 10356 111% 
Ref & impt 4}4s ser A. -.-- 2013|A O| 57 55% 58 | 180]) 38 65% Gen mtge 3%s series C__.-- 1970|A O| 84 83 84%4| 36/| 74 95% 
Lake Shore coll gold 3%s-- 1998)F A| 65%| 65 66%| 4611 53 82% Consol sinking fund 4%s__..1960|F Aj 11534] 115 115%! 11]| 109% 120% 
Mich Cent coll gold 3%s_...1998|F A| 64%) 64% 65 16|| 58% 84 General 4 }4s series A_......1965|3 Dj] 95%] 95 95%| 119 1 
N Y Chic & St Louls— General 5 series B_---- 1968|J OB] 104 | 10234 105%; 61|| 89% 111% 
Ref 5148 series A_..-.----- 1974)A O} 58%| 55% 658] 122) 80 74 Debenture g 44s__---- .-1970|A O| 84%| 81% 84%! 83]| 67 91 
+Ref 448 series C....------ 1978|M $| 4934] 47% 49)4| 346]| 26% 62 General 4448 series D_.....-1981|A O| 91%] 91 92%! 67/| 75 101% 
°3-year 68...-----.- Oct 1 1938|A 0] 106 | 104 106 91} 30 106 Gen mtge 44s series E__...1984|J 3} 91%] 91 92 30|| 84% 101% 
48 collateral DRS wa cews 1946|F Al 72%] 70 72%| 341) 61% 90 Conv deb 3%(s....--..---- 1952|A O| 80%] 77% 81 | 165] 65% 89 
ist mtge 34s extended to...1947|A Oj}. ____. 75 7644} 20) 65 95% 
N Y Connect ist gu 4348 A----1953|/F A) 103)4| 103 103%) 29]| 98 108 Peop Gas L & C 1st cons 68_...1943|A O}.--.-- 117. ‘117 2|| 11344 117 
ist guar 5s series B...------ 1953|F Al_____- *106% 107 |----|] 102% 109% Refunding gold 5s...-.-..-- 1947|M $| 112%| 112% 11344| 4|| 107 114% 
N Y Dock Ist gold 4s.....---- 1951/F Al 52%| 52% 53 101] 39% 61 Peoria & Eastern Ist cons 48...1940|A O} 4834] 46 49 63||} 40 60 
Conv 5% notes......------ 1947|/A O} 53 51 53 14|| 45% 53% Income 4s__....-.-- April 1990] Apr} 4%) 4% 4%| 14 4 8% 
Y Edison 3s ser D...---- 1965|A ©] 108%| 107% 10844} 31]| 101 108% | Peoria & Pekin Un Ist 544s...1974/F Aj------ 103 103 1|} 100 107 
Ist lien & ref 348 ser E.---- 1966/A Oj 108%| 108% 108%] 12] 101% 108% | Pere Marquette Ist ser A 58...1956|J 4)------ 65% 67%) 15|| 53% 80% 
N Y & Erie—See Erie RR lst 4s series B.......--.--- 106613. 8) -----=)*..--- 60%|.---|| 49% 75% 
N Y Gas El Lt H & Pow g 58.-1948|J D)____--. 125 125 1}] 121% 125 Ist g 4348 series C___.-_.--- 1980|M S| 58 57% 60 11|} 50 76 
Purchase money gold 4s....1949/F Aj 11634] 116 1164] 20]| 112% 117% | Phelps Dodge conv 3s deb.21952 J Di 114%] 113% 115%) 78]) 99% 116 
oN Y & Greenwood Lake 5e-- ieee MN] 12%] 11 12%) 33]) 11 22 Phila Balt & Wash Ist g 4s_...1943/M N| 107%| 107% 108}4| 58]| 105% 110 
N Y & Harlem gold 3 4s------ 000) M N}__-_-- *96% 9934|----|| 95 103 General 5s series B__-.-..-- 1974|F Alj------ 10734 10734} 1)] 104 115 
N Y Lack & W A078 MN/__..-- *61 67%)----|| 60 80 General g 4 4s series C._... ee ee 109%}.--.|| 97% 110% 
4% series B..------------ 973\MN) 64 64 64 64 «93 General fxs series D......- 1981/3 Dj------ 10334 1043s} 9j| 99 109% 
on Y LE & W Coal & RR 548 *42)|M N/__.---|*___-- aig SE BN SE AT | Phila Co sec 5s series A---...- 1967|J D) 96%| 963, 97%) 88]| 78% 100 
oN Y LE & W Dock & Imp Se 1943)J J/.----- “ATG TR Aide ie ccnue antes | Phila Electric lst & ref 3}4s_..1967|M S| 110%] 110% 110%) 50)) 105 110% 
NY& eat Branch gen 4s...-1941|M $/_...--|*_..-- 74%4|----\| 86 96% | t®Phila & Reading C & I ref 5a. 1973s Jj 12%) 12 12%| 107|} 10 20 
t*N Y & N E (Bost Term) 48.-1939)A O}_-.--- *50 1D. donee aieus debce Conv deb 6s__.....----.-- OMS! 3% 3% 3%} 146 3 6% 
t°N YN Ts Hh ore Geb 40....1947 Ms; 12%} 11 12%| 11 ll 19% | t§*Philippine Ry asains enon sa ji ili 10 11%! 67)} 10 31 
Band 2. debenture 3 48..1947|M S)_-.--- 10% 11%} 11 10% 17% | Phillips Petrol conv 3s__-..--- 1948 [Ma $| 111 110 111 79|| 105 111% 
*Non-conv debenture 3448..1954)A O} 11%) 10% 11%} 48) 10% 19 Pirelli Co (Italy) conv 7s_---- 1952|™M N} ------ *82 89%}----|| 80% 89% 
*Non-copv debenture 48....1955|J J) 12%) 11% 12%) 38) 4 21 Pitts Coke & Iron conv 444s A.1952/M S| ------ 92 92 77% 93% 
*Nop-conv debenture 48....1956|MN| 1244; 11% 12%) 45 11 20% 
*Conv debenture 3348. .---- 1956)3 Jj 11%) 10% 12 901} 10% 18% | PittseC CC & St L 4s A_...1940/A O 2|| 101% 108% 
*Conv debenture 68. ..-.---- 1948/3 J| 14 12% 14%) 664)) 12% 23% Series B 434s guar__......- 1942/A O ----|} 103 110% 
*Collatera) trust 68 ereeccee 1940/A Oo 20 18% 20% 167 18 35 Series C 4\%s oS ee + 1942 MN siete 105 109 
*Debenture 48.....-.------ 1957|M Ni 5%) 5% 6 67 6 13 Series D 4s guar.........-. 1945|M N ----|| 103% 104% 
“ist & ref 44s ser of 1927 ..1967/J D) 14%4) 12% 1414) 199) iis 23 Series E 34s guar gold..... 1949|F A 11|| 104 105% 
t¢Harlem R & Pt Ches let 4s 1954) M N|------ 1 52 401} 50% 79 Series F 4s guar gold___..._ 1953|J D A jaa 104 10834 
Series G 48 guar.._.....-... 1957|M N ----}] 1 
$900 Y Out & Went vet 6 <e.....2988 Xf s} 7 64 7%} 280 5% 11% | Series H cons guar 48_...... 1960|F A ----|' 104% 104% 
General 4s..-..-.-------- 55|3 Di 44) 4% 4%) 19) 3% 8 Series I cons 4448._.--..._- 1963|F A 1}! 107% 117 
t*N Y Providence & Boston 4s 19a3iA Oj--.-2< *65 7 |----|]} 64 68 Series J cons guar 4 34s.___- 1964| MN 211 107 112 
N Y & Putnam Ist con gu 48..1993/A O}------ *47 51%|----|| 49 68 Gen mtge 5s series A______- 1970|\3 D 22) 94% 112% 
N Y Queens El Lt & Pow 348 1965|M N/------ *109% 110%!-.---|| 196 109 Gen mtge 5s series B______- 1975|A O 4||} 90 112% 
tN Y Rys prior lien 6s stamp..1958|/J J) 105 | 105 105% 92 105% Gen 4s series C___.....-- 1977|5 J 15|| 71% 104% 
N Y & Richm Gas lst 66 A-...1951|MN|------| *93 96 |----|| 7g 98 | Pitts Va & Char Ist 4s guar. _.1943|M N ----|| 106 108 
N Y Steam Corn 3s8--.------ J J} 101%] 101% 101%!) 421) 190% 102 Pitts & W Va Ist 4sser A. .1958|J D 4|| 40 53% 
weit ist ret 5e Fd 4 2 10% a . 7 7 16 Ist mtge 43s series B... -. 1959/A O A 38 55% 
§°2d gold 4}4s.-.... ----.-1937|F Aj------ 9 11 lst mtge 4s series C______ oO 32 55% 
Mien atts... 19401F Al 5 46 6 | Om lg On me mage 4740 cortes C aes 
°Terminal Ist gold 5s -.-..- 1943|MN/------| #28 40 |----/| 40 62 Pitts Y & Ash ist 4s ser A__._1948|3 D ----|| 106 109% 
N Y Telep Ist & gens f 434s. ..1939/M N| 1034| 103% 103% 103% 107 ist gen 58 series B........- 962|F A ----|| 100 115% 
Ref mtge 36 ser B.......- 1967|J J|------ 108% 109%) 15) 194% 110 Ist gen 58 series C__._____. 1974/3 D eT Pere te: 
MY Tee Rock Ist 6s....-.-- 1946/3 Dj------ *63 68%|----|| 62 67 Ist 4348 series D.....-...-- 1977|3 D sonal Scand Seewe 
le whet he ten dda 46|....| 7274) 72% 72%) 1 60 75 Port Gen Elec Ist 444s8.......1960|M 43 64% 
tye Y Westch & Bost ist 468 465 3} 3%) 3 3%| 193), 3 6% Ist 58 1935 extended to___.- 1950/3 J ----|} 101 106 
Niagara Falis Power 3 }4s_---- 1966|M $|------ 110% 110%) 21) 104% 110% Porto Ric Rico Am Tob conv 68_.1942|3 J 5}} 40 55 
Niag Lock & O Pow Ist 5s A..1955|A O|------ 107% 108 4! 107% 108% | 6sstamped_...........___- 1942/5 J 4|| 39% 44% 
Share (Mo) deb 5 348.1950|M N|------ 944% 95 8 82 97 34° Postal Teleg & Cable coll 58.1953|J J 215|) 9% 18% 
Nord Ry ext sink fund 6348_..1950|A ©| 10194) 101% 10234) 69)| gs 102% Potomac Elec Pow Ist M 3\%s.1966|J J 12}| 103% 108% 
$§¢Norfolk South Ist & ref 58.1961|F Aj 16 15% 17%) 62) gs 195% Pressed Steel Car deb 5e..._.- 1951|3 J 3}| 74% 85 
cates of deposit......... ----| 14%] 14 154) 421) gg 17% | ae 
t*Providence Sec guar deb 4s. .1957|M N/------ *344 petted 3 8 
Norfolk & South ist g 5s...1941|MN|------| *57 60 |----|| 43% 60 t*Providence Term Ist 4s_--_- 1988 M §|------ 3744 374) 2 32° 43 
ort & W Ry ist cons g 4s....1996/0 A| 120 | 120 120%) 15) 433° 121 Purity Bakeries s f deb 5e__._- 1948|3 J|------ 95% 97 10}| 82% 98 
North Amer Co deb 5s... ....- 1961|F A| 105%) 10534 106 | 26) 97 107% {¢Radio-Keith-Orph pt pd ctfs 
No Am Edison deb 5s ser A ..1957|M S/------ 10354 103%} 21) gos, 105% for deb 6s & com stk (65% pd).--|J D)------| ----- -=---]- eee ag et 
Deb 5s series B....Aug 15 1963|F A| 1064| 106}4 106%4) 10/| 493° 107 | §eDebenture gold 6s_._____ 1941|/3 D| 69%| 69 70%4| 14/| 52% 81 
Deb 5s series C_..... Nov 15 1969/M w|i 105%) 105 = 106 | 111)) 9636 106 | Reading Co Jersey Cent coll 48_1951|/A O| 55 55 56%4| 34/| 48% 75 
North Coss aoe & og Se ae 1976 as o----- tas ia”) “al} 120, 115 Gen & ref 434s series A... _- 1997|5 Jj 684 oe + 541) 58 93% 
Gen series A... ..1974)M 8|------ 1 116% | Gen & ref 4s series B_____1997|3 J|------ ---- 
somes Bo Pw pod 04% % Gen & ref 4s series B.....1997|3 J 67 «93 
*Apr 1 1935 & sub coupons__1945)-.-- 23 «40 Remington Rand deb 4s w w_1956|M s| 102 | 101% 10244} 66]| g4 103% 
*Oct 1938 & sub coupons... ..1945|....|------| "9972 52 Jmww-t) oo lll Rensselaer & Saratoga 6s gu_.__1941|M N|------|_----- ~----- -o--]] . --2- Selb 
*Ctfs of deposit stamped q Republic Steel Corp 4340 ser A1950 M $\------ *104% 105%!----|| 100 125 
Apr ’33 to Oct "38 coups.. 1945). - 28 35 Gen mtge 4 }4s series B____- 1961/F Aj 92 91% 92%| 58) 71% 95 
North Pacific prior lien 48 - - - - - 1997/Q 67 93% ' Purch money Ist M conv 5s °54|MN 107 | 10634 107 22'| 94% 112 
Gen lien ry & Id g 3s Jan---..2047/Q 41 62% Gen mtge 4 %s series C_____ 1956\M Nj 9234) 92% 93 43)| 72 96 
Ret & impt 434s series A-_- .2047|J 40 8676 Revere Cop & Br lst mtge4s.1956|3 J} 9954) 9934 100 13||} 92 101% 
Ref & impt 6s series B_--_-- 2047/|J3 53% 88% *Rheinelbe Union sf 7s....... 1946|3 J|------ 50 50%4| 10]) 28% 50% 
Ref & impt 5s series C_----- 2047|5 46 79  ¢Rhine-Rubr Water Service 68.1953|3 J| 2174) 214 22 2/| 20 25% 
Ref & impt 5s serles D.____- 2047|J 45 80 Rhine-Westphalia El Pr 7s...1950 M Ni------ 29, Ci 1|| 27 32 
Northern States Power 3 }4s-_-..1957/F 102 107% ¢Direct mtge 6s...._..___- 2iMN| 27 27% 27%) 11|| 24% 33% 
Northwestern Teleg 434s ext..1944)3 Jj------j"----- 4984 [----}) 000. Cll Cons mtge 6s of ope F Al------ FF Fx - 24% 33% 
' _ Cons mtge 6s of 1930__.__- A Oj------ 4 24 33 
Setam a ah ara E NEN Te Abe ry 7 Ol Corp ide a 105 | 104% 105 5 aa 
macorcnrcececcereses= 3 1 
Ohio Connectiog Ry ist 422-1048 107°” 108% 4s s f conv debentures-_-.___ 1952|M ‘ 89% 107 
Ohio Edison ist 98 106% Richm Term Ry Ist gen be....1962)4 J|------ *103% 104)4|----|| 103% 105% 
Ist mtge 4s. .-.-..-.--.---- 98 106% ¢Rima Steel Ist sf 7s......... 1955|F Aj------ *13}¢ 20%)----|| 15 50 
ist mtge 3346 1972 91% 101% Rio Grande June Ist gu 5s__.1939|J D}------ *44 = 48 4|----|| 35 4 
Oklahoma Gas & Elec 35(8-.. .1966)J 98% 107% %*Rio Grande West Ist gold 48_1939|J 5]------ 40% 424| 25) 28% 44% 
4s debentures ----.-.----..- 1946/5 9644 104% —_—* Ist con & coll trust 48 A__..1949)A O| 1744/ 1634 18 82|| 12 20% 
Ontario Power N F Ist g 58....1943/F A 11134 114% Roch G & E 4 }4s series D__._- 1977|M $|------ "122% ----- ----|| 118% 122 
Ontario Transmission Ist 5s_..1945|M N 110 113 Gen mtge 5s series E___.___ 1962|M S|------ #11044 110%|----|| 107% 110 
RR & Nav con g 4s8...1946)3 D 103 110 Gen mtge 3%s series H____- 1967|M $|------ *105% ----- woes colas sacs 
Ore Short Line ist cons g 58...1946/J J 109 116% Gen mtge 3s series I_____- 1967|M $|------ "108 = ----- ----|| 108 110 
Guar stpd cons 58. .--.....- 1946 110% 118% | t§*R I Ark & Louis Ist 434s__1934|M 9%} 9% 10% 7% 16 
Ore-Wash RR & Nav 4s---_.- 1961/3 J 90% 106% | *Rubr Chemical s f 6s 1948|A Ol------|*----- 5 |----|| 20% 35 
Ist mtge A 4s. ... 1962/3 59 80 | t*Rut-Canadian 4s stm J 3} 3% ae oe ™ 3% 10% 
t*Rutiand RR ist con 4% J Ji------ 5 15 
Pacific Coast Co Ist g 53._...- 1946/3 D 45 60 pia = i... le Minbeey *5% 6%4|-.--- 
Pacific Gas & El 4e series G--“1904]) BD 10696 112° a ashegt hee uc cemmameaaeee ES 4 em a 
m seer H._. 102% 109% | Safeway Stores sf deb 4s_____- 1947/3 Dj 10454) 10435 10454) 19)) 100% 106 
lst & ret mtge 3 }s ser I__..1966|3 D 98% 106% | Saguenay Pow Ltd ist M 41<8.1966/A O| 10534] 10534 105%) 7|| 99% ted 
§*Pac RR of Mo Ist ext g 4s. _1938/F |Site aaa Island tnt 4o0 194719 4} ------ 106% ----- ----|| 103 109 
§¢2d ext gold 5s.....--.... 1938)J J St Lawr & Adir Ist g Se_______ 1996|J J|------ new oy, | Cee! | iene i 
Pacific Tel & Tel 3}48 ser B..1966/A O 102% 102% | 2d gold 6s.__...._...__... 1966|A O|------ ®..c0k OD DAM ios Side 
Ref mtge 33¢8 series C -...1966)J D 102% 109 | St Louis Iron Mtn & Southern— 
Paducah & fl ore ties tao. -tomnite J 98% 103 *§Riv & G Div Ist g 4s____- 1933;|M N; 61 60% 61% = 42% 64 
Eastern — ° 
Pars ee a gg Fars: eG ass pe 
8 fg 3s loan ctfs__._.. A 56% 63 t*St L Peor & N W Ist gu 5s.__1948 14 5); 12 18% 
68...1955)3 J 81 100 St L Rocky Mt & P 5s sptd_._1955 50%) 3\| 49% 69 
334s conv debentures. -_-_._. 1947|M 8) 57 8% t¢St L-San pr lien 4s A 12 135 8% 15 
RR ext 534s-...1968 ry ee 99% : *Certificates of deposit ane sos 7 13% 
a atid Prior | pabend 15 
Pat & Pamsaic G é E cons 53. --1949)M 8 siaee tae ps bd bgp y bn 1136} | 52] o* 13% 
Ry Ist sf 7s jsweovcecoe *Con M 4s series A EES 11% 276 7% 14 
Pean Co gu 3340 coll tr ser B.L1041 FA 97% 103% *Ctfs of deposit 11 | 139)) 6% 11% 
Gua: #40 trust ctis D ae 99% 10334 ¢ St L SW Ist 4s bond etfs_...1989 5834) 19) 38 67% 
Guar 4¢ ver E trust ctts__ 71962] M N + AE ee ee a i 
mes’ §*1st terminal & unifying 58_1952 88/| 13 27% 
2” yoar 48. ...........--.-- 1963/F A 83 100 *Gen & ref g 58 series A___-1 14 | 64) 9 18% 





























~~ For footnotes see page 3585. 
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s al tattoos or Range BONDS se ‘Ten'| Range e 
é s é or e 
N. Y. STOCK EXCHANGE 3: Sale Friday’s 3 Since N. Y. STOCK EXCHANGE § Sale yo te meee 
Week Ended Dec. 23 “a! Price |Bid & Asked Jan. 1 Week Ended Dec. 23 “%! Price |Bid & Ask 3 Jan. 1 
Low High| No |\|Low High Low H No.||Low High 
St Paul & Duluth Ist con g 48_.1968}3 Dj) = | Ba 2 ae Virginian Ry 3%e series A_...1966/M S| 106 | 105%, igi 49|) 90% 10666 
t¢St Paul E Gr Trk Ist 4}4s__.1947|3 J)_--- ~~ *7 A?) ee 7 9% | t§¢Wabash RR Ist gold 58._..1939|MN| 44%] 43 45 93 67% 
St Paul& KC ShLgu4}4s..1941|F Aj 7 6% 7%| 65 6 11 Te NE ln chcerhieencidin edness 1939|F Aj 26%] 23% 27 82}} 163% 35 
St Paul Minn & Man— *lst lien g term 48____..._. is 1... *25 Ee Bie 25 25 

tPacific ext gu 4s Saat... 8 is Ms ole *98 100 |-.--|]| 97 102% *Det & Chic Ext Ist Ss____- 1941)J J} 46 46 li} 38 48 

St Paul Up Dep 5e guar.-_..--  icgie. TRGIRINS 116 = «116 109% 118% Dec Moines Div ist g 4s...1939|3 J) *17 23 |..__|] 15% 30 
*Omaha Div Ist g 3 %s____- 1941/A O} WORN 06 8. ee ee 

8S A & Ar Pass ist gu g 4s.-___-- 1943}3 J} 58%) 56 58%| 40]; 45 81% *Toledo & Chic Div g 4s___.1941)}M 8S} 44 44 44 511 38 44 
qSan Antonio Pub Serv Ist 68..1952)3 J) *109%5:¢ 112%3/____|} 10934 11343 | t¢Wabash Ry ref & gen 544s A_1975|M S| 11 wl 10% 11%] 83 6% 14% 
San Diego Consol G & E 48_.--1965)MI Nj *110% 111 |{-.-.|] 108 11134 *Ref & gep 5s series B_____- 1976/F A] 11%] 9% 11%] 166/]} 63% 18% 

Sapta Fe Pres & Phen Ist 6s...1942/M S$) 08 110 |---|} 104 112% Ref & gen 434s series C__..1978|A O| 11 10 11%] 196 eee 
t*Sehuleo Co guar 634s ase een we : POR Shits *165% 27% as Ste 14% = *Ref & gen 5s series D_.___- 1980j/A O} 11%] 10% 11%] 92 6% 13% 

Stamped......---.--.--.---|J J} *16% scams 

Guar 6 f 6 348 series B_...-- 1946)A Oj} 29 29 1|} 24 30 Walker (Hiram) SEW Sob En 1068 Ss eae 106%, 107%] 25|] 100 108% 

OBtaMPCEG.... .- 2 -n--onn----- A O| 30 30 30 3|| 24 32 Walworth Co Ist M 4s8__..__. 1955|A O| 66 65 66 21] 65% 71 

Scioto V & N E Ist gu 4s_____- 1989|M Ni} ee <  . ack _..-|} 100% 117 6s debentures. ._.-........1955jA O} *77% 80 |_-.-1] 68% 

$t¢Seaboard Air Line ist g 4s_.1950)A O} isis} 18% 18% 1 11% 20 Warner Bros Pict deb 6s_....- 1939|M S$} 91%] 91 91%} 141 63% 91% 

$*Gold 4s stamped_--_..__-- 1950)A OC} 16%] 16 17%| 652 9 18% Certificates of deposit..........|-.--]_.____ ©, ce” Os ee ee 

*Adjustment 56.......- Oct 1949)F Aj 3% 3% 2 2% 4% | teWarren Bros Co deb 6s____- 1941;|M S| 44 44 45%] 121] 28 49% 

§*Refunding 4s__._...._.-- 1959|A O| 71% 6% 7%| 37 4 8% | Warren RR Ist ref gu g 3%4s_-2000|/F A|______ *35 50 ae pa x ae 

*Certificates of deposit. -_---_- een 5% 5% 5% 5 4 8 Washington Cent Ist gold 4s._. 8|QMj______[*__-__ 90 sé neneo amen 

“Ist cons 6s series A_....... 1945|M S| 9% 9 10 | 205 5% 11% | Wash Term Ist gu 3s__...__ 1945|)F Aj_____. +1063 167 - aes 108% 

*Certificates of deposit... -..-- onoe 9 8% 9 64 5% 10% ist 40-year guar 4g___.___ eG, RE ata get: ----]| 107% 110 

§¢Atl & Birm ist gu 4s____-_- 1933|M S$} __ | *16% 22 |... 13 22 | Wash Water Power sf 5s_____.- en aa *101% .-.-.- ----]| 102 105% 
t*Seaboard All Fla 6s A ctfs...1935|F Aj~-43{) 3%; 4% 2% 5% | Westchester Ltg 5s stpd gtd_..1950|J Di) __- #12334 __._.[----|] 1213¢ 128 

*Series B certificates. ..... 1935|F Aj_ Bu . OPhiaes 2% «S ee et ROR =n 0 onn 190 z ° 105%] 105% 105%] 21]| 98% 19034 

nD Power ist 5s ser E.1963)M Sj _____ 120% 120% ij} 116 1 
Shinyoun Ei Pom te Oot ----tagait "4% "ease "ease] 72 8% Msc | want YuBuis's Pave sigac= 19596 wt] 19 HP) | AGRE Hts 
~-----1952/J Di | West Va a ~---1952 rhage 
teSiemens & ke st alate 1935/3, J anon pees — oy pete +aiz Dp Der 4 448. ..195: Sa 107. —-: 107 1}} 101% 107% 

*Debenture 8 f 6 }48-------- 1)M $/_____ 75 75M4| 24|| 61% Western Maryland Ist 4s_...- 1952/A O} 78 77K 78 63 93 
*Siliesia Elec Corp 6 }48--.--.--- 1946)F Aj 21% 21% lj} 20% 24 lst & ref 5}4s series A__.__- 1977|5 3}_____- 83 8444] 12]| 73% 98% 
Silesian-Am Corp coll tr 7s..-.1941/F Aj 76 79%4|-.-.|| 64 90 West N Y & Pa gen gold 48__..1943/A O}______ 103 104 5i] 97% 108% 
Simmons Co deb 48.-.---..-- 1952/A O} 96%| 96% 97 38|| 79% 99% | teWesterp Pac Ist 5s ser A...1946|M S| 22 21% 23 42/| 16 26 
Skelly Ot! deb 4s.-..-..--..-- 1951/3 J} 10354] 103% 103%| 15]| 9034 104% ¢5s assented. ............. 1946/M S| 21%] 20 22%] S82i| 15% 26 
Socony-Vacuum Oil 3 }4s--..-- 1950|A QO} 106%) 106% 106%} 34|| 103% 108 Western Union g 448_._____. 1950|M N| 52%] 47 52%| 911] 47 74% 
South & North Ala RR gu 5s..1963)A QO} | 1h) Goaeere ---|| 110 120% 25-year gold 58__......._.- 1951/3 D} 56 49 56 | 168]} 48% 77% 
South Bell Tel & Tel 3348_---- 1962)A O} | ____ 107% 107% 101% 107% PS SRE 1960|M S} 53%] 47% 53%] 224/] 47% 77 
Southern Calif Gas 4 }4s------ 1961)M 8S) 106%| 106% 107 10}| 10534 10834 Westphalia Un El Power 68..1953|3 J| 21 21 22 27]} 18 25 

Ist mtge & ref 4s.........-- 965)F A! 10914) 10944 110%| 3]) 106% 110% | West Shore Ist 4s guar.______ 2 aoi/3 J} 52 51K O54 33|| 47 75% 
Southern Colo Puwer 63 A__-_- 1947/3 J} 100% 100%| 13]| 87% 102 | gaa» eben ote 3611/3 Ji... 4916 49%! 10ll 45 63 
Southern Kraft Corp 4s_..-- 1946/5 D) 90%! 90% 91%| 27 | Wheeling & L E Ry 4s ser D_..1966|M $|_____- *103 _.--]----]] 100 105% 
Southern Natural Gas— | __ RR Ist consol 4s._..-..___. 1949|M S/______|*107% 108 |---|] 105 110% 

lst mtge pipe line 4 }4s--.- -- 1951/A ©} 10014] 100% 101 21|} 91 102 Wheeling Steel 4 48 series AZ 1908 ae 9234 98%] 441) 70% 96% 
So Pac coll 4s (Cent Pac coll)--1949|3 D/ 5214) 493, 525%] 101|/} 35% 6936 White Sew Mach deb 6s_.____- MNj_____- *101% 101%|----]]} 914% 101% 

Ist 44s (Oreg Lines) A---1977/|M S| 5514] 53% 56%| 110]} 41 76 +§*Wilkes-Barre & East gu 58.1942/3 Dj 5 4% = «6 16 4 7 

Gold 4 4s....---.--------- 19681M 8] 51 49% 51%} 203!) 31% 63% Wilson & Co let M 4sseries A_1955|J 3/101 | 101 101%) 13]| 96% 101% 

Gold 4}4s._...-..--------- 1969 MN! 503%, 49% 51%| 225} 30 63% Conv deb 3%s_.._......... 1947|A O} 94%] 94 944%} 7] 71 94 

Gold 4s-_-....----------- 1981,MN) 51 494% 51%] 170|| 30% 63 Winston-Salem 8 B Ist 4s____- 1960|J  J}_____- *109% _---- .-.-|] 105% 110 

10-year secured 3%(a---_---- 1946/3 3) 60 57% 60 83)| 43% 83% t¢Wis Cent 50-yr Ist gen 4s...1949/3 J} 9%| 9% 10 | 104 8 15% 

San Fran Term Ist 4s- ------ 1950/A O} 85%) 85 85%} 14|| 77 104% *Certificates of deposit. __...- book (OS) (OM -o 17 6% 144 

§*Sup & Dul div & term Ist 4s '36 6 6 6%) 13 4 74 
So Pac RR Ist ref guar 48----- 1955)3 J) 68%) 67% 69%] 118]/} 52 98 | *Certificates of deposit ._____- ee AT 4% «CB 24 ry’ 6% 

ist 4s stamped----.--------- NOUS Tho) ceine eonkane e--|] -22-- -2--- Wisconsin Public Service 4s_..1961|3 Dj] 10734] 107% 108%] 4/| 104 108% 
Southern Ry Ist cons g 5s----- 1994/J J) 31 80 81%} 61|| 453% 83 t*Wor & Conn East Ist 444s_.1943|3 Jj_...__|*____- 9- -f..5. 5 5% 

Devel & gen 4s series A----- 1956)A O} 58 56 58%| 226|| 23% 60 Youngstown Sheet & Tube— 

Devel & gen 6s----.------- 1956)A O} 73 70 73 85], 26 73 Conv deb 4g.............. 1948'M $| 10734] 10634 10734] 161]] 104% 107% 

Devel & gen 6 48..-...---- 1956)A O| 74 71% 74 98}} 28 75% lst mtgesfdsserC ....__. 1961 MINI 104 ° 103% 104 60"' 96 104 

Mem Div ist g 5s._......-- 065 J} 654% 65% 2i| 64 70 

St Louis Div Ist g 48__....-- 1951)3 Jj, 58% ©6660 2\| 35 67 e Cash sales transacted during the current week and not inciuded in the yearly 
So’ western Bell Tel 3 348 eer B..1964)J DB) 1114] 111 112 13]] 106% 112 range: 

Ist & ref 3s series C...----- 1968/3 J} 104%] 103% 104%] 75|| 99% 104% No sales. 

So’western Gas & El 4s ser D..1960|MN} 107% 107%} 11|] 101 107% r Cash sale; only transaction during current week. a Deferred delivery sale; only 
{Spokane Internat Ist g 58--.1955)J J) 141%] 14% 16% 7 9 19% transaction during current week. n Odd lot sale, not included in year's range. 
Staley (A E) Mfg ist M 48....1946)F Aj 105 105 ij} 101 105% x Ex-interest. § Negotiability impaired by maturity. + The price represented is 
Reale OS N J deb 3s....--- 1961)3 D) 105 | 104% 105 59}/ 100 10534 the dollar quotation per 200-pound unit of bonds. Accrued interest payable at 
ml. iokas Fie id tae ars r. 1025%| 102% 102%] 149 bo Hag exchange rate of $4.8484. 

5 Islan Y 1st £498.----1040/5 DV) ft elle Seed Exch: 
stu ae ak et © ¥ conv és 1045 5 Z ry} 54 a i 33 ; 46 4 82 Ae Ry yay § yf tS of the New York Stock Exchange bond issues which have 
Swift _ SOR 107 | 106% 10 a liamet 
Tenn Coal Iron & RR gen 6s---1951|J J} eo! dl --.|| 110% 125 | roe we cabot 1961, Jan: 1. 1939 at 108. 
Tenp Cop & Chem deb 6s B.-.1944)M S/ 192%<| 102% 102% 95 103 | Fiat 7s 1946. Jan. 1, 1939 at 105. 
Tennessse Corp Geb Os ser C...19601 8 BF) ..... | ---.- ----- wogell “Bese -so.- Goodyear Tire & Rubber 58 1957, Dec. 30 at 102. 
Teun Eies Few tet 6s oer A....-198715 Di... .- 9354 944) 22)! 70% 9836 Hackensack Water 4s 1952, April 26, 1939 at 105. 
Term Agsn of St L lst g 448... 1939 ', pee 102% 102% 4 102% 106% Republic Steel 44s A 1950, Dee. 30 a t 105. 

ist cons gold 56. -..----..-- 944/F Al 113%| 113% 113%] 5}| 109% 114 San Antonio Pub. Serv. ee tons” Jan. . 1939 at 110. 

Touarkana & Ets, 0 5340 4.1980 t A ont = -- oS 4 — t Companies reported as being in bankruptcy. receivership, or reorganized under 
Texas Corp deb 3h5s.. _.-----1951|3 D|"j07-~ 10856 107 27|| 103% 107% ©6Section 77 Tot the Bankruptcy Act, or securities assumed by such companies. 

Texas & N O con gold 5s_...-- ; SEC es 91%}..--]| 81% 81 * Friday's bid and asked price. No sales transacted during current week. 
Texas & Pacific Ist gold 5s....2000/3 D/ 11614] 116% 116%| 18}| 104% 116% ¢ Bonds selling flat. 

Bon @ Wee Gees B.- --<0-- sore a. oe 81% 82%| 161) 70 58% z Deferred delivery sales transacted during the current week and not included in 

Gen & ref 5s series C...._-- 1979|A O| 834] 82% 84 38 88% the yearly F 4 

Gen & ref 5¢ series D...__-- 1980/3 DB) 83%] 82% 83%] 111] 71% 87 plane ange: 

Tex Pac Mo Pac Ter 5s A_..1964|M $| 98 98 98 3 1 o sales. 
Third Ave Ry Ist ref 46_.__.-- 1960)3 J 24% 45 J 

Adj income 66_-..---.- iseg}4 © 3% Fi Transactions at the ae ib 5 — Exchange, 
teThird Ave RR Ist g 5s-.__-- 1 J 1 ‘ r 
Tide Water Asso Ol 3 48..---- 1952/3 J 98 106% Daily, Weekly and Yearly 
Tokyo Elec Light Co Ltd— 

ist 6s dollar series_-......--- 1953)3 D 40% 63% Stocks, Ratlroad & State, Untted Total 
Tol & Ohio Cent ref & imp 3%s 1960/5 D 84% 102 | Week Ended | Number of| Miscell. |Muntctpal & States Bond 
Tol St Louis & West Ist 4s....1950/A O ' Dee. 23, 1938 Shares Bonds For'n Bonds Bonds Sales 
ToWV& % Ohio 4 pammeG....10e 6 | Lal eealaeead 
Toronto Ham . Buff lot g 40.1946 3D 95 103% saturday_____- 452,870| $3,674,000 $655,000 $310,000} $4,639,000 
Trenton G&ae 1 Ist g Ss_..-.-- 9m Ss 11736 121% = \onday..____- 1,104,140} 7,295,000] 1,244,000 573,000] 9,112,000 
Tri-Cont Corp 5s conv deb Am21983 3 J 103 110 Tuesday .__--- 937,290} 7,166, 1,194,000 217,000} 8,577,000 
*Tyrol Hydro-Elee Pow 7 }4s--1955)M N 20 «(97 Wednesday 1,057,745] 7,539,000] 1,093,000 235,000] 8,867,000 

Guar sec # f 78...-.------- 1952|)F A 18 96 Thursday - - 1,042,920] 8,090,000} 1,002,000 248,000; 9,340,000 

Friday....---- 1,216,655] 9,315,000 978,000 217,000] 10,510,000 
Ujigawa Elec Power « f 7s_..-- 1945)™ 8 59% 87 
Union Electrie (Mo) 3%s----- 1962)5 J 105 110% Total. _| 5,811,620! $43,079,000! $6,166,000! $1,800,000! $51,045,000 
Union Oll of Calif 6s series A..1942|F A 15% 119° ens 
Union Oll es A... 115 
vee dentures... --- ----1952}3 J 10454 41836 stds tak tick Week E Dec. 23 Jan, 1 to Dec, 23 

nion Pac st gr 4s__- 

lst lien & ref ‘s ial = 5 dene 2008 Mi 8 mee 107 Erchange 1938 1937 1928 | 1937 

ist lien & ref 5s-_...-- ne 

34-year 34s dep ee ee 1970 A ° 83 34 96 Stocks—No. of shares_| 5,811,620) 6,229,463 289,307,192 401,568,555 

35-year 34s debenture--.-.- wae ’ 399, 244, 
Uiteed CgarWacan Serf. 08314 @ 108, 108% | Geren ——--| "a'tonooo| Sx ara‘ngo] *si8tr‘om] S434 om 
United Drug Co (Del) fe. shale 1968 - 8 20 3 % Railroad and industrial} 43,079,000) 36,472,000 I 2,061,881,000 
UN J RR & Canal gen 4s_---- 

§teUnited Rys St L ist g 48...1934/3. 3 19% 28 et FOES wikadpale $51,045,000! $44,293,000! $1,803,229,0001 $2,748,807,000 
U& Pipe & Fay conv deb 348. sete Fi ser pr 

U 8 Steel Corp 3s debs.....- 

¢Un Stee! Works Corp 6 348 A.-1951 3 D 3734 40x Stock and Bond Averages 

*Sec s f 6 4eseries C_--...-- 

Sink fund ¢ deb 64s ser A__-1947|3 J 27% 49% Below are the daily closing averages of representative 
United Stockyards 4448 w w..1951/A O 87% 94 | stocks and bonds listed on the New York Stock Exchange 
Utah Lt & Trae Ist & ref 58__..1944/A O 73 97% ‘lod py Dow, Jones & 

Utah Power & Light Ist 58....1944)F A 78% 97% | as compli?) DJ ’ 
t°Util Pow & Light 544s_...-- 1947/3 D 45 66% 

§*Debenture §6..-...------ 1959|/F A 45 664% | —- Stocks Bonds 
Vanadium Corp of Am conv 66_1941/A O}______ iol | # 10 10 
Vandalia cons g 4s series A....1955|F A/______ *106 ~--0-|--2-]| 104% 105% Date 30 20 15 Total 10 First | Second 10 Total 

Cons 8 f 4s series B-_._--.-- 1957|M Ni_____.) _ PP Se 1 Indus-| Ratl- | Utit- 65 | Indus-| Grade | Grade | Utilt-| 40 
Tis onden ot bie re 59 : booocs ? trtals roads tles Stocks | trtals Ratls tes Bonds 

iy coupon Off. .....-...--.-j/3 Jj......| *l .-.-- wonel| soeee ore-- 
Va Elec & Pow 3s ser B_...1 “| pene! 107% 108% 106% 108% 31.13} 22. 49.82| 106.89] 93.53] 51.34] 105.86] 89.40 
Va Iron Coat & Coke ist g Se.. -1949/M S)___. "35 40%}---.|| 36 45 | Dec. 23-) 19) 33| 30.60 ar oe] 49:38] 107.07] 93.43] 80.75] 105.65] 90.22 
Va & Southwest ist gu 5s... - J|-----« so, 68 75 80 | Dec. 21] 149.58] 29.95] 21.74] 48.98] 106.90] 93.40] 50.60] 105.56] 89.11 
let cons §@......-.-.-.---- 958| O}.....- *58}4 62 |--.-|| 39 6345 | Der 20.| 150.46] 30.09] 21.86] 49.25] 106.87] 93.26| 50.97| 105.68] 89.19 
Dec. 19.| 150.38] 30.24) 22.11] 49.34) 106.79] 93. 51.344 105.83] * 89.30 
Dec. 50. 30.35 : ’ 51.50! 105.951 ” 89.34 
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NOTICE—Cash and deferred delivery 


sales are 
of the regular weekly range are shown in a footnote in 


In the followi 
week beginning on 


New York Curb Exchange—Weekly and Yearly Record 





Dec. 24, 1938 


in the week's range unless they are the only transactions of the week and when selling outside 
the week in which they occur. No account is taken of such sales in computing the range for the year. 


extensive list we furnish a complete record of the transactions on the New York Curb Exchange for the 


turda, 
from the daily reports of t 


which any dealings occurred during the week covered. 


last (Dec. 17, 1938) and ending 
e Curb Exchange itself, and is intended to include every security, 


the present Friday (Dec. 23, 1938). 


It is compiled entirely 
whether stock or bond, in 


















































rrway Sales Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1938 Last |Week’s Range| for Range Since Jan. 1, 1938 
sTOCKS Sale of Prices Week STOCKS Sale of Prices Week 
Par) Price |Low High| Shares Low Htgh Par| Price |Low High\ Shares Low Htgh 
Acme wire v t ¢ com...20 _-| 26 26 25| 17% June; 34 Feb | Birdsboro Steel Foundry 
Aero Supply Mfg class A.*| 22%} 22% 22% 400} 14% Feb] 22% Dec & Machine Co com-....* 7 7 7% 400 6 Sept 9% Nov 
Te | 5% 5% 5%) 3,100] 2% Apri 6 Nov } Biauner’s common = SSE RR A Eee 8 Dec il Feb 
Agta Ansco Corp com...-1) __ 32 32% 100} 23 Jan} 37 July | Bliss (E W) common-.--.-. 13%| 12% 13%] 1,900} 4% Mar) 14% Oct 
Ainsworth Mfg common.5/ ___. 6 7 1,000 5% Mar! 10% Aug | Bliss & Laughlin com....5)_____- 19% 19% 25) 11 Mar| 22% Nov 
Air Associates Inccom...1| | 11% 12 600| 7% Oct| 12% Nov | Blue Ridge Corpecom....1) 1%] 1 1%] 6,000 June) 1% July 
Air Investors common...*| 2% 2% 2% 700 1 Mar 3% Nov $3 opt conv pref....-.- p RR 35% 38 500} 34 Apr} 44 Nov 
Conv preferred.....--*|._____ 21 21 100| 114 Mar| 23 #£Nov | Blumenthal (S) & Co....* 7% 6% 7% 900 4% Mar, 12% July 
WOtTORS.. .. occ cccceee|....-- % % 300 41g Sept % Nov | Boback (H C) Cocom...*|______ 2 2% 500 1 Mar 5% Oct 
y= A ain -50 : 59% 59% 25 4 Fad ha Nov 7% od mtn em ae FRR: 18 18% 160 10% Mar = = 
ower $7 pref......- . 72 72% 20 ar Borne Scrymser Co....-25)__...-|...-- --.--] ------ Dec} 1 ug 
$6 preferred._....-..- *| 62u%| 61% 63% 190| 44% Mar] 67 Oct | Bourjois Inc........---- , Tas sie < aaa eae 2% Apri 5% Nov 
Alles & Fisher Inc com.-..* . 2 2 300 2 Mar 2% Jan | Bowman-Biltmorecom...*| ____- 1% 1% 500 % Mar 1% Feb 
Alliance Invest com-..--- * 1% 1% 300 % Apr 1% Oct 7% ist preferred....100) ___- 17% 19 100 7 Jan| 19% Dec 
Allied Internat Invest com® oe y% Aug % Feb 2d preferred......-.-- ,, SRE: Seg eee Fee eros 1% Jan 4% July 
eee, ee a. Ee 8% Aug! 10% Nov | Brazilian Tr Lt & Pow...* eS 8% 609% 600 7% Mar, 14 July 
Allied Products baesrer ae i j i 6 May! il Aug | Breeze Corp..-....-...--- 1 6% 6% 7 2,900 3 Sept 8% Nov 
Class A conv com....25 ge ae _| 12% Marl 19% Nov | Brewster Aeronautical--.-1 9% 9% 10%| 6,500 2% Mar| 11% Nov 
Aluminum Co common..*| {26%| 125 129%| 2,850| 58 Mar| 12934 Dee | Bridgeport Gas Light Co.*) -___|...__ ___--} ----_- 25 Apr Oct 
ee weno... -- D. -2544 108 54 110 450 63 Aon ss Nov Britosoet, Mashine....-.6 6 5% «6 2,900 “i i 10% — 
oods eae 15 1 15 : eo re ee Peeps ey 6 ay ar 
Aluminum Industries com*|___—__ 3% «64 150] 3 June} 65% Feb | Bright Star Elec class B..*/ ___- 16 16 100 % June % Oct 
ey Ltd common.*} 13814] 13744 14044] 1,200 or ,~s sane yd — cg class B....-.- 7 te 1% 1% 300 2” Mar| 2% Oct 
preferred .......100) ____- 109 109 50 e BE Divesnececétene 4... +-- 3% 3% 200 Apr 5% Oct 
American Airlines Inc..10} 19%| 19% 20%] 3,300) 8 Mari 22 Nov 7% preferred....... eS 25 25 100} 15 Apr) 30 Oct 
prt ey amar 1% 1% 1% 600 ts pe 1% = —_ shed sommes?” gui ad EI Spf: NES R Mar| z12 Dec 
meri Dome i A eS se ae) Bae ~~ te “See Fe ., Rae RARER REST Rader? 8% Mar; 31 Nov 
Ae Ee eee mt 8% 9 200 6% Mar| 12% July British Amer Oi apoa--* Pevieeed 21% 21% 200 es Apr} 21% Dee 
~ oe BPS aa See SO SR EOS lc tlE—— ee , SFR Sees feel Yeeeerh 19 A 21 Jul 
Class A common....10c;}_ ___ 2% 3 500 2 Mar 4% Aug } British Amer Tobacco— ¥ ! 
Common class B....10c}_ ___ __ \Y% yy 500 815 Nov % Apr Am dep rets ord bearer£1|_____- a pe AL aN _--| 22% Mar| 27% Apr 
preferred. ........- » “ee 22% 23% 400| 10% Mar| 24% July Amer dep rets reg....£1)___- . sie ak abil 23% Sept; 26% Jan 
$5.50 prior pref..-....- *| 68 68 68% 150} 56 Apr| 70% Aug | British Celanese Ltd— 
Amer Centrifugal Corp..1 1 1 1%} 1,300} 1 Dec| 3% Mar Am dep rets ord rez..10s 34 34 3% 600 July 16 Nov 
Am ae Power & Lt— % ao i a nen yore y od soe Sa: igs Tien TM a 28 Nov} 33 Jan 
din okdenat mines 25 22% 25% 675 pr rown 6% pref... 17%| 17% 19 550} 15% Mar; 33 July 
Glass A with warrants.25| 25 22% 25 1,800] 16% Apr) 303% Oct | Brown Fence & Wire com. 1 TS ay 6% 7 400 5 Jan 8 Mar 
Me Was cqinccspanece 1% 1% 1%] 2,500 1% Mar| 3% Jan ee ee, ee idee Tinie Ee acaee 14 Apri 23 Dec 
Amer + Oyenamié disse A. e Gees eT mas <r pape 25 dJuly| 27% Jan | Brown Forman Disdinery 21 1% 1% 2 1,100 1% May 3 Jan 
B BV... cece 27..| 25% 27%| 13,500] 1544 Mar; 30% Nov $6 preferred........-. * 30 30 ©=- 330 10} 28  Oct| 40 May 
Amer Foreign Pow a % % %| 7,400 % Mar| 2 July | Brown Rubber Cocom...1] 5%| 5 5%| 4,600; 2% Apri 7% Nov 
Amer Fork & Hoe com..*}._... | 10% 10% 600 8% Mar| 12% Feb | Bruce (E L) Co com....- Os i 15 15% 300 6 May| 17 Oct 
Amer Gas & Elec com...*| 31%] 30 32%] 11,200] 19% Mar| 3744 Oct | Buckeye Pipe Line.---_- 50} 25 244% 25% 700} 22% Dee} 39 Jan 
$6 preferred.........- *| 114 113% 114% 450} 104 Apr} 115% Nov Butt Niag & East Pr pref 25 20%} 19% 21 2,200} 18% Apr| 22% Mar 
American General Corp 0 4% 4% 4 2,600} 2% Mar! 5% Nov $5 Ist preferred_......*|____-- 105% 106% 250} 88 Apr) 106% Nov 
$2 preferred.......... 23%| 23% 23% 150} 23 Apr| 28% July | Bunker Hill & Sullivan $50 14%] 14% 15 4,600} 10 Mar| 18% Nov 
$2.50 preferred.......1])_____- 270s 227 100} 25 Mar| 33 #£=Nov | Burma Corp Am deprets..|_____- eid tien uaeaha 2% Aug 3% Jan 
Amer Hard Rubber Co--50 10%} 10% 10% 50| 8 Mar] 14% July | Burry Biscuit Corp..12}c|_____-|.-_-- SERED BETWS 1% Mar| 3% July 
Aanet TH Se oe ik --1oncak Scese 4s---- 21 June] 26 Oct | Cable Elec Prods vt c...* ______ 4% 716 800 Sig Jan % Nov 
Amer Laundry Macy...20|____ _- 17% 17% 300| 14% Mar} 20 #£=Aug | Cables & Wireless Ltd— 
Amer Lt & Trac com...25) 15%| 15% 16 3,000! 10 Mar| 18% Oct Am dep 54% prefshs £1)_____- peice Rin PRP er 4% Apri 5& Jan 
bbb 25)_.....| 25% 26 200} 22 June 26% Oct | Calamba Sugar Estate..20)...._-|..... _..__| ------| 18 Apr 22 Jan 
Amer Mfg Co common — 13%] 12% 14 375 1156 ae 23 = a oe Aenne...8 SEITE PS TES Ae Oct; 21 Oct 
OR SE, ES RRS Ra gee terre pri 70 pt an ar vy pfd 25) 32 32 32 25| 19 Mar} 32 Dec 
Pyne room COnaia 1 on Pa ra oo PP on Des at —_ ag yw wero Alcohol As 2% 2% 2% 200 1% Sept 4% Jan 
eeotumaen pr Sc cattebae 44 <Rekes sootal acoaee 1% Se 3 Jan 
Amer Pneumatic Service. . NRRESAS 516 516 100 % Dec % June | C mn Marconi...... i 1% ig 1%! 5,600 4 Sept is July 
jae eS aa hoa TE eee: [nese 30 Jan} 55 Nov | Capital City Products...*|_____- 7% 150} 7 #4«®°4Apr| 10% Jan 
= Republics 0 8% 8% 9 3,100} & Mar) 11% Aug | Carib Syndicate....... 1546 Mig 1 4,600 % Jan 1% July 
Amer Seal-Kap com..... aD 5% «65K 100 3 Mar 714 an o Case @ Ce meee A... 4... Jews 24s} Ss---- 15 Feb; 16 Apr 
Am Superpower Corp com* 916 % %| 47,800 % Mar| 1% Oct CNG Bi. o ccientacen~ ., A Ree MEAS EY 2 Aug! 4% Nov 
preferred. ...... *| 67 67 ~=68 400} 65% June| 75 Jan | Carnation Co common...*|_____- 33. . 34 300| 17% Apr| 24% July 
‘ $6 series preferred. .... *| 17%!) 17 19%} 1,200 8% Mar| 27% Oct | Carnegie Metals com..-..1 716 3 %i6} 5,200 % Dec 1% Jan 
merican Thread pref...5)____ _- MAE eg tet S sepkgle: 3% Sept; 4 Feb | Carolina P & L $7 pref...*|_____- 87 87 20| 65% Mar; 89 Dec 
— wont Sunes SGA Sar 1% 1! 1,800 1% Dec| 2% July $6 preferred.......... _. SRE 77 10} 60 Mar} 80 Jan 
Angee . upperman. .1 ra 72% 3 700} 2% Dec] 4 Jan | C Corp new conv...1| 18%] 18% 20%| 7,400] 16 Sept} 32 Jan 
- a , te 12%] 11% 12% 800| 7% Apr| 16% Feb | Carter(JW)Cocommon.1} 5%) 5% 6 600} 4% May| 7% Aug 
ppalachiap ow 109%} 108% 109% 130} 96 Apri 109% Nov | Casco Products......... *| 14%| 14% 14% 300} 6% Mar| 23% Aug 
KMhaneas Notas comes] 2%f| 2s ast] S00) aif aes] ast yan | Catalin Gorp of anerec=il asi] aig “~asa] “3.460 Oe a 
--- 4 % ’ ar an D pofAmer....1}) 4% 4% 4 3,400 1 A 
conan clasa A...... 2% Hs} 5 ee ri! jr ed 4% _ = pao of America : : " eile ~ 
pb eis bus esc. < ar 8 "o partic pref...100}) 90 88% 90 225| 60 June; 92 Dec 
ee * S L $7 pref..*|_____- ah <6 <u sce 59 Mar! 86 Nov Celluloid Corp common. 15 Soe 4 4\% 200; 3 Mar 6% Oct 
orks com...5|) 5% 5% 6%| 1,200| 5 Mari 9 July $7 div preferred.......*|_____- 24% 25 50! 14 Mar| 30 Oct 
& ----1] 4% 4% 434] 2,200 33 Marl 5% ay, PRP wa ssslidemeaniine : 55 5 57 60 48 Sept) 69 Jan 
Elec com....*] 13 13 1,1 1 Mar 
Amer deposit rets....£1)_____- 8% 8% 200 8% Mar] 11% Jan { Cent Maine Pow 7% pf 100 Bin Bris, hey Nese b834 May 583 Nov 
——* Cent N Y Pow 5% pref.100}____ _- 88% 89% 70| 75% Apr; 92 June 
MMOD .......------ MERTENS: % % Dec 1 Jan | Cent Ohio Steel Prod__..1)_____- 7% «7 300} 4% June} 10% Nov 
wceces nhootokud hig 5% tlie} 11,700 % Apr 1% Oct | Cent Pow & Lt 7% pfd 100 _-----| 89% 89% 25| 64 Mar| 90 Dec 
2 em encceee * 6% 6% 7 yl 3% 6 ni 11% pa Gut aaa 50c 1% 1% 1%] 2,200 1 Mar 2% Oct 
2 2 2 Jan is Jan a ec com___.1 516 % %| 13,800 % Sept % Jan 
Ma] oS saat] 99 Grcerea---t0 3] ue Sul Bo] 3 Bae] a7 But 
16 0 PECTIC. we em we 
2 Sept] 3% Nov Conv preferred_._... Tee Hs: 3% ts 3% Dec 10 ia 
67 Mar) 98 =Nov Conv pret opt ser "29. 100 3% 3% 38 150 2% Dee 
2% Mar| 5% July | Centrifugal Pipe a 48] (lool 8% M i Aue 
16 Mar ae Jan sat co. Metal Weather efi 4 Tie pee 
16 an Pe OR nditnamacmeness 6% 6 6% 300} 6& June) 8% Jan 
6% Mar| 25% Dec | Charis Corp........... y y 
4% Mar % «Jan Cherry -Burrei contin Bea en Se re 13% fm ai" jae 
% Mar| 2% Jan | Chesebrough Mfg.._...25) ___-- 124% 124% 50| 97 Mar] 124% Dec 
6% Mar 9% July Chicago Pinxible halt Gee 71%| 70% 71% 600}; 40 Jan| 79% July 
a Mar 8% Jan | Chicago Rivet & Mach...4|_____- 8 8 200 5% Mar 9% July 
is Mor 17% pm Childs Co preterred’~-i0n A 584 5954 150 2035 Mar e2"* Dee 
1% Novi 2% Jan | Citles Service common..10| 6% 5% 6 12,800 5% Sept| 11 M 
1% Mar| 3% Nov Se aaee 50% 5054 27'800| 213 Mar| 5034 Dec 
. OGRE 4 3% 4 1,200; 2 Mari 5 M 
A common..... ies oki 42 44 240] 133%§ Mar| 46% Nov : 4 
Babcock & Wilcox Co.._.*| 2834] 28% 30 | 4,800] 19 June| 37 Cities Serv P & L#7 pret. Seu| 53% 57 171 30 wel seb 
“ern ; 7 pret.*| 56% 53% 57 175] 29 Feb) 72 F 
Bald ee preferred__....___- 57%| 46 B73 350] 26 Feb| 67 Feb 
Purch warran' com. 7%| 6% 7%) 8,300) 2% Mar| 8 Nov | City Auto Stamping _____ M 6% 6 6%| 1,100] 4 Mari 8% Oct 
Bal Seabed tis tans 19%} 19 19% 350} 11% Apr) 22% Nov City & Suburban Homes 10)____-_- a, ae a eerie 2% Mar| 4% Nov 
wo - Agee PS 1% 1% pen “ bal 1) = Clark yy Co....- 18 18 18 100} 13 Sept} 20 Jan 
Avg he | Ey Claude Neon Lights Inc__1 % % %\| 1,800 % Dec 2 Jan 
tenon 4 eae ie a7 1% 1% 1% 1,700 1 Mar 2% Jan | Clayton & Lambert Mfg..*)..___-|_---- -----] ------ 2% Mar a Mar 
Barlo ant os Tee ocean ca 7% Th 100 7 June} 10 Jan and Elec Illum....*| 38 37 38 700} 3034 Feb| 39% Oct 
Iron Works Cor Pts 6 5% 6%} 1,200 5 June 7% Nov | Cleveland com ...* 4% 4% 5 1,600 3% Mar 6% Feb 
Baumann (Ly Coccom:c. 07] 0° 71 S40) 56 Sie] £ae Guy | Gubealam Genet @o-109]'| aye ail adm] PY Marl Sig tn 
Oe ee ee Oe ee) ee leoe |-ene-= 1, 
ppres nap testes 60 60 60 10]; 61 Mar! 63% Mar utt Plow Co com..*|-_-----|---- , Fa i: dibs oie 7 Mar 1334 in 
— on be eae tage --+---|----- -----] ------ 3 May| 6% June | Cohn & Rosenberger Inc_*|------ 7% 8% 600} 5% May| 8% Dec 
so: CD garage Gee Mea ~ ibe ad Bar py —— ae es regent: nema Heh — | 
pkoae . Rat SE! Saag sgt sR ar| 4%A 
po nae poPolar Dg or 3 aor 13,400} 8% Mar| 36% Dee | Colorado & Iron warr_ 7% 7% 7%| 2,700} 3% Mar on Now 
Bell Tel of 710 z162" 165° oO “7 rm 167% Nov Columbia oa Cae née eM g Bop Bates Bl 
Soy ieee Vv as 
ee eae pt.100 roa aes Ml i m 113% July} 121 Dee Conv 5% preferred..100| 52%| 52% 55 250| 47% June| 70 Oct 
Conv pref............*| 27%| 27% 278 25 1334 Mar Bt Dee Scoenbie Beste orp. Sn eee 1334 Sarl 18) ame 
Berkey & Gay Furniture.1| --- -- - s p>; 2.108 is sey 1% = Commonwealth & Southern ; si.sen a 
Purchase warrants... .. d 16 arrants.............. lig 16 tie} 31, 1i¢ 
Ss aaa aepye r13% 14% 200; 9% Mar) 14% Dec | Commonw Distribut.-...-1 % 4 %4 500 a 
Dref.......%|------|----- -----] ------ 30 Mar| 37 Oct | Community P&L $6 ., EC 26 48626 200} 16 
Community Pub 25 25% 27 300 ea 
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Volume 147 New York Curb Exchange—Continued—Page 2 3887 
Friday Sales Friday’ Sales 
STOCKS Week's Range| for Range Since Jan. 1, 1938 sTOCKS Last |Week's Range| for | Range Since Jan. 1, 1938 
(Conttuued) Sale of Prices Week (Continued) Sale of Week 
Pat| Price |Low § High| Shares Low Htgh Par| Price |Low §Htgh| Shares Low High 

Compo Shoe Mach— Fox (Peter) Brew Co..... ORR ELEM A SRR. 7% Jan} 10% June 
V t cext to 1946---.-- l)__....| 14 14% 300} 11 Mar} 16% Nov | Franklin Ryaon Corp....1) 4 4 4%] 1,000] 2% Apr) 5% July 

Conn “5 he ape TE Pee ee SB % Dee % = a Grain & ——, ncaa 

Consol uit Co...---- 5 5 51 1,200; 3% Jan 7% Sept coenenig tt Te, Oe | ee 7% 7K 100 i Mar; 9% Nov 

Consol Copper Mines....5) 71% 7% 7 4,400} 3% Mar 8% Oct Con. partic pref..... | Satay 17% 17% 100} 34% Jan} 218 

Consol GE LP Baltcom *| 7134) 70% 71%| 3,000} 55 Mar; 74 July | Fruehaut Trailer Co_..-- RE ll 11% 200 5% Mar] 12% Nov 
5 class A_.... 1 be Aes de hip Me arty 113 Aug! 117 Nov | Fuller (Geo A) Co com...1}______ 15% 15% 75 6% Mar; 19% Sept 

Consol Gas Utilities _---- %4 % = x6] 2,000 ty Apr) 134 May $3 conv preterred_..-. * 19 19 19 100} 17 Dec| 25% Sept 

Conso] Min & Smelt Ltd- 5 59%] 59% 60% 700| 48% Apr| 65% Oct 4% conv preferred_..100)______ 35% 38 175} 28 Mar) 43 Oct 

Consol Retail Stores ----- 5% 5 6 3,900 2% Mar 6 Dec; Gamewell Co $6 conv p*_.*/_..___j_-.-.. _. _-} --- ee 78 Novi 87 Jan 
8% preferred.....-. ido ES a 89% 89% 30] 70 July| 8934 Dec | Gatineau Power Co com.*|___._.|_-... ____.] -____- 7% Marl 12 Aug 

Consol Royalty Oll..-.-- 10 jigs 1% 1% 300} 1% June 1% Jan ., ES RA ee UE. SR: 75 Apri 89% Nov 

Consol Steel Corpcom..-*) = =| 5% 5% 300| 2% Mar| 7% Oct | General Alloys Co_....-- 7 1% 0=C«diA&dKCéi«d‘CK 600; 1% Mar| 2% July 

Cont G&E7% prior pf 100} | 32 82 25| 67% Apr| 86 Oct | Gen Elecrtric Co Ltda— 

Continental Oljot Mex..-1) =| 8 316 May % Jan Amer dep rets ord reg- £1 16% Mar} 19% Jan 

Cont Roll & Steel Fdy.--*| 91% 8% 9%] 1,200 4% May| Il Nov | Gen Fireproofing com-....* 9 Mar; 15% Oct 

Cook Paint & Varnish...* 7% 7% 7%] 1,100 6% Mar| 11% Sept | Gen Gas & E16% pref B_.* 41% Nov Nov 
$4 preferred....-....-- ee or ee ae 51 Apr} 54% Mar | General Investment com. 1 4% Apr % July 

Cooper Bessemer com... * 7% 7% 8 1,300} 4% Mar; 10% Oct $6 preferred......---- 40% Sept) 58 Oct 
$3 prior preference. -..- ee 17 100} 14 Mar| 21 #£=™\Nov ok aS ie lgg May 3g, Aug 

Copper Range Co..-...-- * 5% 5% «5K 500} 4% May 8 July | Gen Outdoor Adv 6% pil0o 65 Feb| 80 July 

Copperweld Steel com..10} 264 26 26 300} 18% June} 30 Aug | Gen Pub Serv $6 pref. . ..* 30 Mar) 53 #£July 

Corroon & Reynolds— Gen Rayon Co A stock... % Aug 1% Jan 
Common -....-..----- aie 2 2%} 1,400 1% Mar; 3% July | General Telephone com _20 8% Mar; 16% Nov 

preferred A......-- RT Se SE _..--| 58% May| 75 Noy $3 conv preferred _....- 40 Mar 51 Dec 

Cosden Petroleum com.--1 1% 1 1%| 4,400 % June 2% Jap | General Tire & Rubber— 

5% conv preferred... -_-.50 6 5% 6% 500 4% June| 13% Jas 6% preferred A..... 100}______ 95 95 10| 72 July} 100 Dec 
Courtaulds Ltd_-_------ eRe 6% 6% 400 6% Dec] 12 Jan | Gen Water G & E com...1 6 5% OB 4 Apr 7 Oct 
Creole Petroleum. ------ 5| 22%] 22% 23%! 7,600} 17% Mar) 27% Jan $3 preferred......-.--*]...... 31% 31% 25| 2634 Mar) 33% Deo 
Crocker Wheeler Elec...-*|  —s_ 71% 7% 700 3% Mar| 10% Nov | Georgia i $6 et eee 78 79% 450}; 58 Apr) 82% Nov 
Croft Brewing Co-.-.---- 1 516 Sig = Sash §=—-:1,900 % Dee %~6 July $5 preferred -......--- *| 63341 63% 63% 10| 57 May!) 65% Dec 
Crowley, Milner & Co.--*| 2) 2% 3 600} 2% Dec] 5& Jan Gilbert ( tA Cc) oe ae Mieigte Sar oageh: ac BERT ES 4% Mar| 7% Oct 
Crown Cent Petrol (Md) -5 2% 2% 2%] 3,100 2% Dee 5 lt et Crs , SRReae 31 32 30} 30 June; 41 Feb 
Crown Cork Internat A--*| 9%| 9% 9% 600| 8 Sept] 11% July Gilonrist CO acisiactcacs TL sdsches LRksaue éddben 5 Apri 6% Jan 
Crown Drug Cocom...25¢} 1% 1% 1| 2,500|] 1 Mar| 1% Jan | Glen Alden Coal__......% 5%] 5 5M) 7,600) 4% May) 7 July 

Preferred. ......-..-- mec... 15 16% 250} 14 June} 20 #£Sept | Godchaux Sugars class A.*/_...._j..... -._..] ...--- 26 Mar! 35 Jan 
Crystal Ol] Ref com-..-_-- , ae % 200 % Jan 1% July GOEL cevauecctise + 9% 8% 9%] 1,300) 8% Dec] 17% Feb 

6% preferred....---- 10 9 9 9 50 7 Jan| 24 Aug $7 preferred. ........-. Wee etacs 12é ccd 88 Sept % Oct 
Cuban Tobacco com vt c.* uf 3% 3% 100 2% Mar 5% July | Goldfield Consot Mines.-1).__._. % 16) 9,900 tig May ‘ie Jan 
Cuneo Press Inc. ...-..--- ; 46% 47% 200| 25 May! 47% Nov | Gorham Inc class A....- ,. SEE 2% 2% 100 2 Feb 3% Oct 

644% preferred.-.-- ido 108%} 108% 109% 100} 102 Jan} 110 Dec $3 preferied.........- ., TRE 19% 19% 16 Apr} 24 July 
Curtis Lighting Inc- - --- - , ees 1 1 50 1 Dee 1 Dee | Gorham Mig Co— 

Curtis Mfg Co-__..--.--- See See ee ee 6% June] 10 Feb V tc agreement extend.*| 1914] 19% 19% 100} 13% Mar] 22% Nov 

Darby Petroleum com.--5 7 7 7% 800 5% Mar| 10% Aug | Grand Rapids Varnish...*|._.___-j..-.. 22} 22 e eee 5% Mar 9% Jan 

Davenport Hosiery Milis.*) 15 15% 400! 10 May| 16% Oct | Gray Teleph Pay Station.*| 10%j| 10 10% 600 3% Mar| 11% Nov 

Dayton Babter Mfg com.*| 15 14% 15% 700| 5% Apri 17% Nov | Great Atl & Pac Tea— 

TT a ” a 24 24 350| 17 #14ADr Nov Non-vot com stock..--*| 67%] 675% 69 525} 36 Mar; 72 #£=Nov 

Dejay Stores Lait aleibeas 5 4% 5 200! 3% Mar| 7% Jan oct lst preferred....100] 126 | 126 127% 125] 117% Apr| 127% Dec 

Dennison Mfg 7% pret i00 26 25% 26 30, 25 Mar) 40 Jan Northern Paper....-25) 3834) 3834 38% 250| 25% Apr) 39% Nov 

Derby Oi! & Ref Corpecom*} 2 1% 2 900} 1% Dec} 3% Jan Greenfield Tap & Die...-*| 6%| 6% 7% 800| 4% Mar| 8% Aug 
A conv preferred-_-..--- » ee 43% 43% 25) 37% June Feb | Grocery Sts Prod com--25ce}______ 2% 2% 2 % Mar) 3 Jan 

Detroit Gasket & Mig---1) _____ She? © beeen « dbase 5% June| 9% July | Grumman Aircraét Engr.1) 20 17% 20 | 18,400) 8 May! 20 Dec 
6% pref w w..... .-.- 20); 15 14 15 600} 10% Mar| 15% Nov | Guardian Investors...-.-.- Cee \% \% 200 % Sept ts Nov 

Detroit Gray Iron Fdy...1j______ 1% I1%i| 4,700 1% Mar 2% July | Guilt Of! Corp......-.-- 5] 3834] 38% 39%] 5,800) 33 Mar| 46% July 

Det Mich Stove Co com-_-1 % 1% 2 600 1% May| 3% Jan | Gulf States Uni $5.50 pref * TALS. Aubise : hegaitiesca 72 Feb) 90% Nov 

ateiban 1 1 1% 3% $6 preferred 
0 4 Mar] 35% Oct | Gypsum iime & Alabast.*)......)..... ...---] -.---- 
3 
i acts 2 9 Harttord Flee Light.-.-.25)___... 

Distillers Co Ltd_...--.£1}_____- nf Fag SS hs FFA 21% Nov| 24% Feb | Hartford Rayon vt e...-1]/_.....]..... --.--] -.---- 2% Aug 

Diveo-Twin Truck com.-.1 4% 3% 4%! 2,200 2% Mar| 4% Dec | Hartman Tobacco Co....* % % % 400 *i¢ Nov 1% Jan 

Dobeckmun Co common.1/______ 6% 8% 400} 6% Dec] 13 Jan | Harvard Brewing Co.-..-1) 1 1 1% 500 % Mar! 1% Oct 

Dominion steel & Coal B 25 Rien 11% 11% 200 9 Sept] 16% July | Hat Corpof Amci Bcom-1j_.-_-- 3% 4 500 2% June 6 Jan 

Draper Corp..-..---.--- 65%| 65 65% 20| 47 Marl 67 #£«°\Nov | Hazeltine Corp..-..-..--- *| 29%| 29 229% 500} 13% Mar| 30% Dec 

Driver Harris Co....... io 18 18 18 100; 11% Mar) 24 Oct | Hearn Dept Store com..._5 4% 4% 5% 600 4% May 9 Jan 
7% preferred..-..-- ES COSTES Se. 1 June} 110% Nov 6% conv preferred. -50)_.___- 21 24 300} 20 Apr) 30% Oct 

Dubilier Condenser Corp.1}____ __ 1% 1%| 3,200 Se 2 Feb | Hecla Mining Co....-.- 25¢ 9% y 9%] 3,800 6% May| 12 Oct 

Duke Power Co.......100}_____- empy wea Dates 564 Mar! 67 #£«®\Nov| Helena 7 Sesaneseae et + 863% 3% 3% 300) 2% Mar) 5 Nov 

ham Hosieryel Bcom*; 2 2 2 400 % Jan| 5% Dee ee EE a ee + 7 7 7% 200; 5% Sept; 8% Dec 

Duro-Test Corp com...-- 1} 5 5 5 400} 3% Apri 6% Jan | Heller Co common...--- Dibcsedibdkes iseeesh adstan 5% 8% Oct 

Duval Texas Sulphur....*} ___ __ 7% 7% 300 6 May 9% Feb Preferred w wW.....-- Mbkanad 24% 24% 50} 18 Mari 26 Nov 

Eagle Picher Lead.....- 13 11% 13 5,900} 7 14% Nov | Hewitt Rubber common--5/..---- 9% 9% 300|} 6 Mar 11% 

East Gas & Fuel Heyden Chemical. .....10}.....- 40% 40% 100} 27 Mar) 41% Nov 
Common...........-- 1% 1% 1%] 2,300 1% Sept} 3% Jan | Hires (Chas E) Cocl A.-.*|_....-[-.... -----| ------ 40 Mar) 57 #£4xNov 
4%% prior preferred_100} 20%] 17% 21 ,800| 17% Dec| 52 May | Hoe (R) & Co class A...10 7% 7 7% 500 54% Mar] 13% July 

preferred__..... 100} 9%| 9% 9%| 4,100] 9% Dec] 31 Jan | Hollinger Consol G M..-5j....-.)..... --.--] -.---- 11% Mar) 15% Aug 

Eastern M Malleable Iron. .25 7% 7% 8 200; 6% Apr| 13 #£Nov| Holopbane Co common..*/_...../..... ...-.-| ------ 9 May| 16% July 

Eastern States Corp...-.- 1516) % 1 1,700 % Mar| 1% Jan | Holt (Henry) & Cocl A.-.*)__....)..... -----| ------ 5% Mar) 8% Oct 
$7 preferred series rat ee. oo cae Oe 18 150} 14 Mari 26 Jan | Hormel (Geo A) & Co com*}_._.-.)..... -.--.] -.---- 18 June} 24 Dec 
$6 preferred series B...*| 17%] 16% 17% 275} 13 Mar| 26 Oct | Horn (A C) Cocommon..1|_...../..--. ~----] -.---- 2% Sept; 4 #£¥Feb 

Easy Washing Mach B...*| 3 2% 3%} 1,900) 2% June| 4% Jan | Horn & Hardart........*|...... 37% 37% 175| 21% Jan| 37% Dec 

Economy Grocery Stores.*}._.....| 15% 15% 50} 13 Jan| 15% Dec 5% preterred....... Wi becnthadhce’. Uhnest conkal 98% Jan| 107% Dec 

Edison Bros Stores.....- a 16% 16% 300} 10% Apr’ 17% Nov | Hubbell (Harvey) Inc...-5 aerr 11% 11 100 8 Mar! 15 Nov 

Eisler Electric Corp----.- 1 1 1 1% 400 % Mar 1% Jan | Humble Ol] & Ref.....-- 68%| 67% 68%; 4,000) 56 Mar; 72% July 

Elec Bond & Share com..5) 9% 9% 10%] 46,600} 4% Mar| 15% Oct | Hummel-Ross Fibre Corp 5 3 3% 3% 400; 2% Mar| 6% Jan 
$5 preferred.......... 57%] 56% 62 700} 36 Marl 65 Oct | Hussmann-Ligonier Co...*).....-j-.... -----] ---.-- 11% Sept}; 12 July 
$6 preferred.......... * §63%)| 63% 66%] 1,900] 42 Mar! 70 Oct | §Huylers of Dei Inc— 

age oe Atesees..--} 2%] 2% 2% 700} 2 Mar| 7 Oct CEE. Clin cdacchaMticee Aidbas. sheesh obecee % Mar % Oct 

natin aikoos 1} 2%] 2% 25] 1,500] 2 Mari 6% Oct 7% pret stamped - “100° 6%) 6 6% 650} 4% Mar; 9 July 

Flee P & 13d pref A..... *| 25%) 24% 25% 300] 15% Mar| 35 Jan 7% pret unstamped --100].....-]..-.. --.--] ------ 7% Jan| 8 Nov 

m Warrants.......|_----- 4% 4% 600} 2% Mar| 65% July | Hydro Electric mecurtiies* nwpeil 3% 3% 400i} 3 Mar) 5% July 

Electric Shareholding— Hydrade Food Prod- -.--5)_....- 1% «=1% 500 1% June} 2% Jan 
Common .-..........-- 1} 2%] 2 2%) 2,200 1% Apri 2% July | Hygrade Sylvania Corp_-*|_...-. 24 24% 150} 15 June} 33% Jan 
$6 conv pref w w_....- * 76 76 #46477 100} 60 Apr) 77 Dec | Winols lowa Power Co--- 3% 3% 3%] 1,000; 2 Mar 5% Nov 

Elee Shovel Coal $4 preft..*| 2% 2% 2% 100} 2% Dee} 6 Jan 5% eonv preferred....50) 17%| 17% 19 1,400} 12 Mar) 22% Nov 

~ NEE | a eee Bae 9% Dee} 13 Jan Div arrear ctfs._.....-- 4% 4% 5%) 1,100 3 Sept) 6% Oct 
1,100 6 Oct 2% Oct | Iilinois Zinc....--- sMhnbebsibvbias wage eine 54% Mar; 13% Jan 
100} 16% June} 24% Nov | Illuminating Shares A_...*/..-.--]----- -----] ------ 48% Jan| 56 £Nov 
ante 31% Jan| 58% Nov | Imperial Chem Indus_- £1 ee TPE ee CM ee ae, 
Imperial Oil (Can) coup. * 16%] 16% 16%] 1,700 te Sone 19% Mar 

1,075} 28 Jan| 62 Dec NEE as ie Fide oe Middes Misses soca} edcccil 
525| 28  Feb| 62% Dec | Imperial Tobacco of Can_5)......|-.-.. --.--| ---.--- 134% Mar| 15% July 

4,000} 28 Jac; 63 Dec | Imperial Tobacco o1 Great 

% preferred 100 2,850} 32 Jani 63 # Dec Britain & Ireland. ... £1 peubdiitces Senaeihibeeiel 30% Nov] 37% Jan 

“mpire Power part stock.*|....--|---.. .----| ..---- 17% May| 22 Feb | Ind pe Line....-- 10} 6%) 6 6%| 1,200; 6 Decl 9% Aug 

Emsco Derrick & Equip..5| 10%| 10% 10% 500 6% Mar! 12 Oct — sovles 6% pt.100 7 7 7% 89 5 Sept; 16 Mar 

Equity Corp common. .10c % % 54] 14,000 % Mar 18,6 Jan % preferred. .-..-.100|-.----|----. -.---] ------ 8% Oct] 19% May 

uire-Coronet ......-- 1} 8%) 8% 8%] 2,100] 7 May! 13 Jan inapis P & SG Win csccddewncs <cbct} concen 82 Apri 1 

Eureka Pipe Line com..50) 17 16 17 400) 16 31 Jan | Indian Ter Iilum Otl— 

European Eleetrie Corp— Non-voting class A_...*|.....-|.-... ~----] ------ % Dec| 1% Jan 
Option warrants.......|------ % ¥ 800 yg Mar Sip July Class B_....-.-. bese Mn cépedlinkns!: schol opel % Sept; 1% Feb 

Fairchild Aviation......- 1 9% 9 9%| 4,800 2 Mar! 10% Nov | Industrial Finance— 

Falstaff Brewing_.....-.1|------ 7% 7% 400} 6% Mari 10 Apr Vv tecommon..-.-.-.-.--.- 1 % % 600 % Nov H% July 

Fanny Farmer Candy coml1|------|----- -----] ------ 16% Mar| 22% Dec 7% preterred.-.... -100|_...-- 9 9 100} 7 #£«Feb| 13 Ort 

Metail: Se ees 4% 4% 100 4 Mar 6% July | Insurance Co of No Am.1 66 67\%| 1,400) 48% Mar) 69% Nov 

Fedders Mfg Co.......-.. Picesed 54% 6% 700} 4% Mar| 8% Jan | International Cigar Mach */......|-.--- -----| ------ 16% Mar| 23 Nov 

Ferro Enamel Corp.....- 1} 17%| 17% 17% 800} 14% Sept Jan | Internat Hydro Elec— A 

Fiat Amer dep rights__.._- 10 10 10 100} 9% Novi 14% Mar Pret $3.50 series.....50)__._.. 46% 17% 200; 8% Apr 23 Oct 

Fidelio Brewery.__..__.- bi¢ ‘6 = Sie] 1,100 iis Sept te Jan oe a FS, eae: Perens Hw Feb % May 

nm (Phila) _ 10} - ----- 59% 61% 60| 39% Apr Nov | Internat Metal Indus cl A *|......|..... -.---| ------ 6 Apr) 8% Aug 

Fisk Rubber Corp._..._- 9%| 9% 10%] 2,400] 4% Mar) 11% Oct | Internat Paper & Powwearr) 4 3% 4%) 4,600| 1% Mar) 4% Nov 

on Ge ie 73 70 73 125] 48% Mar| 77% Oct | International Petroleum..*| 26%) 25% 27 4,500} 21 Sept) 31% Mar 

Florida P & L $7 preft....*| 624| 61 62% 200} 26 Marl 75% Oct| Registered......-..-- 26%| 26% 26% 150| 22% Sept; 31 Mar 

Hotels Co Ine......*%|------|----- -----| ------ 18% Sept| 78% Sept | International Products...*| 3%| 34 3% 600} 2% Mar) 4% Feb 

Ford Motor Co Ltd— Internat Radio Corp...-- 1 8% 8% 9 700 5 Marl 14% Nov 
Aus depretsordreg...£1} 3%) 3 3%| 3,100] 3% Sept] 65% Jan | Internat satety Razor B.*|....--|-..-- -----| ------ % Jan) 1 June 

Ford Motor of Can cl A..*} 21%| 20% 21%] 1,600) 14% Mar) 24 Oct | International Utility— M ° 5 

iii iienndidils ether © 621 21 21% 325, 15 Marl 24% Oct Class A...ceccccccuee 7 6% 67 400 6 ar jap 

Ford Motor of France— DB. kbd chose on 716 716 %| 3,500 1 Jap 

Amer dep rets_..100 tres|------|----- -----] ------ 1% Mar) 2% Apr $1.75 preferred. ....-- *|------ 28 if pos 
Warrants series of 1940__|_...-- lig lig 200 

International Vitamin. -1 3% 2% 3%| 5,800 

Interstate Home Equip..1) 5%; 5 5%} 1,100 
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Friday Se Sales Friday| Sales 
Bi 4 = en Bama _. Range Since Jan. 1, 1938 B nhmonn A — yor | deny _. Range Since Jan. 1, 1938 
bea Par Price Low Htgh Shares Low Htgh Pat| Price |Low High| Shares Low Htgh 

Interstate Power $7 pref.."| 4% 4% 4% 210) 2% Mar) 7 Nat Auto Fibre com--.-.-- 1 

Investors Royalty ------- ee ie = tag 100 fo May = Nat Bellas Hess com 5 ail ay te "¥ eF, 5.400 yi ‘Dec 4 Jan 

Iron Fireman Mig Vv t ¢--*) 16 16 «16 2001 11% Mar| 19% Oct | National Candy Co- ----- , Re Se : 7 May| 7% Nov 

Irving Air Chute...-.---- 1} 17%| 17 18 1,700| 7% Mar| 18% Nov | National City Linescom-1) 1234 ii’ i3° |" 1600] 6% Apri 13. Dee 

Italian Superpower A...* % isp 900 M Oct % Jap conv pref.....---- 50] 37%| 37% 40 "5001 25 A 40 Dee 

Jacobs (F L) Co-.-..- “11 3h] 33, 3%| 2,300] 2 May| 7% Jan | National Container (Del)-1) 6%) 6% 6%| 1,100) 5% Sept 9 Feb 

Jeannette Glass Co..-- -- + il 1% 1%] 2.000] 1% Dec] 33 Jan| National Fuel --oe-*] 12%] 12 : 

Jersey Central Pow & Lt— : Nat Mig & Stores com...* os 335 BM 700 i Mar e Nov 
64% preterred...-- SS 69% 70 50| 52% Apri 743 Nov | National Ol! Products..--4|-~~~~"]___ 13 Mal 38 Jey 
6% preterred....--- 100  . 76 76% 20| 61. Apr| 81. Nov | National P & L $6 pref...*|' 768 | 263 71 | 475| 38% Mar| 75 Nov 
7% preterred....--- 87%| 87% 89 60| 68 Apri 92 Nov | National Reining Co..-25 2% Sept] 4% Jap 

Jones & Laughlin steel - 100 36%| 35% 36%| 1,400] 21 Mar) 433 Jan | Nat Rubber Mach------- * 414] 4% ~«—O«4 4K) «:1,500] 2% Mar] 7% A 

Julian & | ae SG ARG BRR re: Fader 22 Nov] 82% Aug | Nat Service common.---- 1 1 1 "350 lig M s Feb 

de 7% Deel 100)o ofr Toon) oo 106 May| 113% Oct| Conv part preferred--.*|-____ oe ie eo ae 

Renneay's a cet tebe 900] 4 Mar} 73 Mar | National Steel Cur Ltd-..* "6614, 65 66% 200} 32 Mar 70 ‘ 

Ken-Rad Tube & Lamp A ; 100| 5% Apri 11% Jan | National Sugar Refining-*} 114%] 11% 11% 600] 10% May +44 i 

Kimberly-Clark 6% pf.100}__._.-j..... -...-] ------ 103 Dec} 106 Aug | National Tea 5% % pref. 10 . 4 ' 4% 100 4 Dec ri) = 

Kingsbury Breweries. ---1! 1,700 Dec 1 Jan | National Transit....12.50} 6%| 6% 7 6001 6 Dec rts = 

Kings Co Ltd 7% pt B 100 10| 28% Mar| 67 Nov | Nat Tunnel & Mines-.-.- . Withen 1% 1%] 3,300 is Jan ~ a 
6% preferred D-..-- 100 10| 22 Marl 64% Oct | Nat Union RadioCorp--.1) i | %.« 1 1.700 % Mar| 1% Jul 

Kingston Producta ewecee : 4,800} 1% June| 3% Jan! Navarro Oll Co ----* 13 13%| 600) 12% M 17 July 

Kirby Petroleum..--_--- 3:000} 2% Dee| 65 Feb| Nebel (Oscar) Cocom-...*| "7" --- % Ml 200] | te Feb] 1 7 

Kirki'd Lake bf Go Ltd 1 conece % Sept] 13 Jan | Nebraska Pow 7% pref-100|-—____ 102 44 10434 20] 1023 Dee| 11 Nov 

Klein (D Emil) Co com--*|__-..-}.---- -----] ---=—- 124% Dec| 15% Jan | Nehi Corp common "45%, 45 47%!) 1,100 rf. M i. 

Kleinert (I B) Rubber Co10 1,500| 5% Mari 8% Dec ist preferred.....-----* tn : 70° July 0 oa 

Knott Corp common.-.-.-.1 700| 25% Mar| 14% July | Nelson (Herman) Corp..-5|.-----|----- 2222] 222222 3% fod 8% Oct 

Kobacker Stores Inc.....*|....-.|..... --.--] --.-.. 10% Jan| 124 Feb | Neptune Meter class A-..*|.-----|-----  -22_-] -2-_- 4% June} 7% J 

Kopvers Co 6 % pret... .100 75| 68 WNov| 102% Jan| Nestle LeMurCociA-.-*|__ | % 341 300 tie Nov| 1% et 

Kreage De Nevada Calif Elec com .100 4 4 5 100 4 Dec 5% A 
te & conv nee ett -.- 198 RE ORES SE RE 37% June| 45 Sept 7% preterred..----- 100 45 June} 51 july 

Kress (S H) special pref.10|---.- |... op Lo 11% June] 12% Feb New Engi Fow, Assoc....*],_____|__ 10% i1K| 250] 10 A 12 July 

Kreuger Brewing Co-.--. 4%| 4% 5 9001 4% Dec] 11 Jan 6% preterred.....--100)------ 53% 54 3 « + a. 

Lackawanna RR (N J).100)_...--|..... -...-] --.__. 38 May| 49 Aug| New England fand Tel & Fei 100 oro ae 3 yess 3s a 108 jay 

Lake Shores Mines Ltd..1| 473<| 47% 48%,| 3.100| 4434 Sept| 5834 Feb | New Haven Clock Co....*| 734) 7  8%| 900) 4% Mar] 11 x 

Lakey Foundry & Mach.1/__.... 2% 3 1,500 1% Mar 3% Nov | New Idea Inc common-.-* 14% 15 1,300} z10 Be 17 Ost 

Lane Bryant 7% pref..100|___._- 60 60 20| 60 Dec| 85% Jan | New Jersey Zinc.....--25| 6014] 57% 62 2:650| 45 Mar ra 

Lefcourt Realty common.1j-o----) | % Jan} 1% July | New Mex & Ariz Land__-1 1% 1%| 200 nt Mar H+: pom 
Cony preferred. ...-.- 10 10 10 100/ 10 Dec] 15 July | Newmont Mining Corp- 10 "78 | 77% 78 1,200; 42 M 8 yet 

Lobtae Coal & eY...... ad Sed “Su “Sel chee) Ei Seek es tee | tee Proce Oo... . ? , fe - Bee 

Leonard Oli Develop. ..25 % u%  %! 11,000 % Dec| ‘ie Jan! N Y Auction eet” Tepe emg ie Reine 1% Mar ; 

Le Tourneau (R G) Inc..1; 31 20 32 1,000} 13 Mar| 32 Nov |NYCtyOnaba— | | °° &2«| | a : - 

Line Material Co.....-- 5| 12%| 12% 14%] ‘450| 11% June] 16% Oct| Warrants .....-------- 17 17%| 400] 53% Mar] 20% Jul 

poly 8 a 19 18% 19s 1.400 ioe se 25% Jan | N Y & Honduras Rosario 10). 725 225 50} 20 Marj 30 pad 

class wwwtlaawno-= 7 “4 ; 

6% preterred.......- 25| 21%] 21% 21% 50| 19 Sept] 25 ne aime 7% 1 pret -i00 ee . ~~ ons Apel spe% Oot 
Lit Brothers common...-*| 1%| 1% 1%| 1001 1. Marl 3 July§ $6 preferred......----*| 9834|_ 9814 99%4| 30 5 Se on 
Loblaw Groceterias ol A..*) Bet Ec gg sux Ba, 19 Mar) 24 Nov NY Shipbuilding Corp— "a oe oo Re 
Locke Steel Chain... ..-- 5} 12%| 12% 12%] 600! 7% Mar) 16% A ders 
Lockheed Aireratt- dba dae 1] 35% 31% 36%] 64,400 bee Mar 5030 Dee a eet RT ai ir +) 34 ro wie ye 
Lone Star Gas Corp.-..- Wik cosas 8% 9%| 2.300, 6% Mar| 10% Oct | N Y¥ Water Serv 6% pf-100 15 15%| 240 10 
om Island Lighting— Niagara Hudson Power— | : thas: Begiegieres 

DO Co ctoadnaoce % “% #1 11,200 % Dec 1% Jan Common 10 5 y 

7% preterred_.-..-- 24%] 245% 26% 500| 24% Dec| 42 Jan} 6% ist preft...-----1 796] 796 736) 13.008) Bn Be ous 

6% pref case B----100 18%| 18% 21%] 1,350 183 Dec| 34% i sa a --e "a = ~ 4 May S25 De 
Loudon Packing. ......- 1%| 1% 1%| 300] 1% Dec] 2% Jan] Class A opt warrants....| is) ie %l 7,900 1 Sept s 
Loulslans Land & Explor 1 74%| 7 7%| 9,900| 63 Mar| 9% Jan] Class B opt warrants ‘| as Kl Ya vse 
Louisiana P & L $6 pret..*| 90 9 90 ""10| 88 July} 90 Oct} Niagara Share— ae | ee; Se 7 ot 
Lucky Tiger Comb G M. io shisanmabel % w% 100 % Mar % Jan Class B common.-.-.-- 5 5 4% 5 1,200 3%M 7 
Ludlow Valve Mig. Co...* % 1% 100) 1 July} 4 Oct Class A preferred. -.100 y Soe oo 
Lynch Corp common ..--5 250| 24 Mar| 39 July | Niles-Bement-Pond_-----* eee oese aise a ow Sel Gee es 
Majestic Radio & Tel_..-1 % 1,000 % Mar| 1% July | Nineteen HundredCorp B 1 GOH] 90%. G1i6) 3400) SON A ee fee 
“aoe suger opt wart... % 100 if Be 3% July | Nipissing Mines_...----- 5} is4| 13% =«1%)~=«1,100 in Rept Hr Feb 
8 ,cOBY pretert lerted. --..8 sdcaatl: a juan “5” Feb iar ausen Lt & Pow r— Re): O00: Oe A ee oe eee 

an ewitz be inw 

Mapes te ..-2 Woo te hel oe Hae] gl ol] 7100) 4. Berl htt Set 
ae Caneel 2s Oo..-%..----| 30° 30 | 100, 18 May) 3016 Deol 90 preterred-----.----<}------ 

munica’ns ord reg £1)------|----— -----| 5% Nov| 7% Jan aa Ace Regen 6 A -~¢ roy 20% aan ERs Bo ae 
Margay Ot! Corp... -..-- i6%{| "i6%% ~16%{| ~~"300| 16 June| 24 Mar] 6% prior preferred_.--50|.____- 5 O48 TT an -agel 47s Mor 
n Steam Shovel....*/-.---- 4% 4%] 400) 3 Bept} 8% July | No yoy Utihty Securities. *|_-____ APS 250 5 Mar 8 Oa 
saan Util Assoc v t ¢....1/.----.- 2 2 700 1% Mar 2% July | Nor Central Texas Oll...5|______ 3% ae 400 3% Mar ate sap 

Messay Harrie common..* 7% S34 he 1,400 #4 Mar| 10 July | Nor European Ot] com_--1| iis + i 3 oe sl “= ‘a 

Mort mage gatas ita 550} 11% Mar| 18% Nov a ub a aa at Saeeee 79 «= 79 30| 47 #£4Apr| 84% Nov 

aoe ee, Fe cannes pene 47 web] 65 duty | worthern Pipe Line. 2--- 10-02-2222 222] 2c] “2 aaa] “0 eo 
ce we a RES Re eteee <a ted tk hen pl Da gh SE ge 8%| 7% 9%) 4,100) 6% Mar; 14% Oct 

meCord Had & ity B...* visil" "isc ““134] “~"300] 144 Mar] 349 Jum | Novadel-Agene Cen-- HSN) te eM! 6s” Mal ae ee 
ms Dredging... 15% 1634| 2,600/ 7% Mar| 203% Oct | Ohio Brass Co el Bcom__-* 

Mead Johnson & Co....- *| 127 | 125% 127 ‘ ine ona ae ie Ty get See oe a 

Memphis Nat Gascom...5| 3% Bi 3% 1.608 3 Bept ae Mar oe ee oe san a +4 a TR Bt 

Memphis P & L $7 pref__*|------]--... -—-..-] ...... 45 Mari 60 #£Dec|} Ohio Pow 6% oref...100|...... 10936 11015 Tag] Se. Sees) 1S Os 

Mercantile Stores com...*|-.---- is “i8iz| *""i00| 13% Mar| 20% Nov | onioPS7% let pret...100| i063z sere one ere Se eS ee 

Merchants & Mig al A---1/------ 5 65 a a tl a asl ok ioe ie ie eee a a oS 
Partie! Ee tee ee 21 Mar 28 A 4 35 wal o 

Merritt Chapin am&Boots®, 4%) 4 4%, 1,500| 2 Mar 5 July Seats as Oe tons ie 12°" 135 1,900 oa Mar ise “Ont 
eee cemamea gga --------- °----) ~----7] gg et 9 ee #3 referred -------; 80] 40x! 155% 155°*| 4S] go” aaael tose Oct 

Mesabl Iron Co.......-- "6 % Tye] 2,600 4 Mar % July | Oidecyme Dustiliers....--1 sg ME Bg Bh 200 7 — met Sen 

Metal Textile Co ==5-2be|------ 1 1%| "400 % Jeni 156. Feb | Omar las eRe aba sntieaicn Bs ee J | jay 

eae FI ER ° Bo cee ww ee ee cc lllaccccclooces§ ceece] cocese une y 

o saedaiees erred 25 Apr} 34% Nov Overseas wo Securt ins. --- 9 3%| 3% 3% 400} 2% June| 4% July 

wag eee aan nnnn-nthn---n-]----- -----] ------ 74 May| 85, May | PacifloG & Fo% tat ot-28| ais] Sij¢ “313i| “2,100 274 Mar| 31% Dee 

Michigan Bumper ¢ Corp.-1 oi “ig "hal “7"800| "19 June % Jan aa. h, a --"a _ a” use a. $4) Fy ad Bt ws 

ve ae 2% 2%| 2,000] 1% Be 5 oe haa - 

ioe Stemesers | -995 234 235) 2.000 1% ee ibis Jen Pacine P & L7% pret..100)------| 67 68. 20] 46 Apr| 74 Nov 

Michigan Sugar Co......*/-.----|..... .-...} _.. _. 5:6 Mar % Jan $1 30 Ist preferred... _- * 6% 6% 6% 100 3% M 8 Mov 

1, nes. SES EERO Bena as Dec} 8” Heb| pane Hershey Tubes com e|---2-7|-2-2- 22225] 2-22-] 87 June 98” Aue 
aortic S27 44 40 14 ieee tas Eesseges OF of Vensaasa 3 6% 6% 6%| 19,900] 3% Sept 7% Feb 
Class B v tc.........- 7% Nig %| 1,900 % Mar 1% July | Parker Pen Co Pio "16 | 16 “16 | 100 os Seal steht dee 

Middle West Corp aaa 634 6%| 3,900] 4% Sept] 8&8 Oct | Parkersburg Rig & Reel_.1| 1314) 1334 it 1,000 . a. oe 

i ie tees UbAcwhieesewdncces sccochicnased ig Nov} 1 Jupe| Patchogue-PlymouthMilis*|.__.__|_...- Bate = i iaee 3 po 
tdiand Ee 9 aa ee? FR Soe PATS aa Pender (D) Grocery A-..*|----- 35 35 100} 18 Mar| 87% Nov 

asidiona ‘on Pen! he Saige Ss i *| 854] 756 856] 1.600] 244 Mar] 85% Dec 
$2 pected age ee 125] 12% 12% 10 7% Junel 16 Mew ee ee socwons 50} 21 Jan} 31 Nov 

Mig Win Sova: ue 1 i ae ee. Bele TO on a, 

- DE ESEEacadcccse cocedl ceased % June] 2% N : 

ee Secs e: ---10/-----. 8% 8% 369] 6% Mar oe Nov get me. sabe y TSagre 50 «450 - — 4 pani 

peo ren toe AA a. eoceca|ncne= --nen] <n-n0n oy Mar gs: oaty Penn Gas & ElecciassA__*|__----| 3% 3 2% Apr| 8% eb 

Laem egy tie 39%] 39 40 | 450| 24% Feb] 41 Dec Peab Trattte ae Bichee ” 1s Sept HH tar 

ree eens Oe ae 2) ae, pel Re ee ol ort 3 ist meas] 834 Now 

beat 4 a v 
2% 4% June be gh BDF Sn the ae , ik ssid o7% 4 70% ee wees Nov 
Ap abbhome Geeonsd ar ¥% Dec 
ox 16% dow Penn Fat 3 Mig. Go we Tee 50 ed 1564 157 121% May] 160 July 
12% 20 Aug | Pa Water & Power Co "73° | "72% 73 58 ed i334 De 
1% 3% July Mtg Co... 2210 ~~ 
1% 2% Sept Per:ect Circle Co__..-- paid Born Pa > a Fei S & 
4 734 Nov | Pharis Tire & Rubber....1|. 834| 8 8% 3% ADF * Jol 
122 163% Nov | Philadelpbia Cocommon_*| 6 5% C6 Sept! acer | 
26 31% Oct Co $8 pref__..* 13% Fool 17 ray 
2034 $144 Om Phila Elee Pow 8% pret 29|------|---2- os. 2035 Marl 3134 Fed 
2 Pes oa | Phillips Packing Co__._. | = 2%) 2% OK 2% Nov| 4% July 
\% 2 Jan Common 4%| 4% 5 1% M 
ieitiiiiee midis ar} 6% Oct 
Hs Si sod ere Covernor eommoa* 22%] 22% 23 10% Mar si Oct 
4% 5% July Pines Win —. ee te Sa Dee ay = 
ATE ecocceeloeeceasn ec eee an 
= 124% Nov Pioneer Gold Mines Ltd..1| 2%) 2% 2% 2% Sept] 3% Jan 
6 12% Nov 
10 10% Aug . 
7 9% Mee 
































tor footnotes see page 3891. 
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Friday Sales Priday} Sales 
STOCKS Last |Week's Range| for Range Since Jan. 1, 1938 STOCKS Last |Week's Range| for Range Since Jan. 1, 1938 
(Contémued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High| Shares Low High . Par| Price |Low High} Shares Low High 
Pitney-Bowes Postage Sout b New Engl Tel...100) 145 145 145 100} 135 June} 151 Sept 
eter ....-.-.-.----- *| 6%) 6% 3 700} 6% Jan) 7% July | Southern Pipe Line..... | SR RECAST BS | 3% Oct Hs Jan 
ae is 50 Southern — ree” ee a 1% 1% 700) 1 Dec 3 Apr 
Southland Royalty Co...5 6 5% «66 
; 0 South Penn Oll_.......- I : 30 
$6 preferred._........*| __ Pees SE eRe: Gor: | preferred_......100]____“_ 
Public Service of Colorado— Standard Pow & Lt....-- 1 1 % 
ist preferred....100} ____ , 103 July Common class B....--. ee 
—" "oF eee eee 
preferred......*] 45%] 433% 45%| 370] 22 Janj 47 Nov | Standard Silver Lead..--1)/______)..... .....] ------ 
ndard Tube cl B_..--1)______ 
6% [Smee et Se.) Ghee Cie "Pe: SGA Standard Wholesale Phos 
eat Gas ad Fo. A ine “chica dione Me May oa Dec ome eg ets yn i al 16 = 16 25} 16 #£Dee aan Oct 
Secur i Cee Se ee Pees July Apr | Starret e) Corp v t c- 3 2 3 2,400 2% Jan Apr 
Puget Sound F & L— Steel Co of Can Ltd...-.. * ‘lets ions Rtn Maca tres > 62 June} 69 #July 
$5 preferred__....---- *| 34%] 343% 35 150| 23% Mar) 47% July | Stein (A) & Co common.-*/______j_.... ...-.] -.---- 10% Apr) 15% Oct 
$6 preferred..-....---*} ____- 13% 14% 500} 10% Mar| 23% July | Sterchi Bros Stores--.--- 3%} 3 3%] 1,200 Ap| 5% Nov 
Puget Sound Pulp & Tim.*| 6% 6% 200 4% May 7% Jan 6% ist preferred....-. | inde: Sie as Eau eae. 24% Mar| 35 Oct 
Pyle-National Co com..-5) ee eget Sp re ey: 7 May! 11% Nov 5% 2d preferred...-.-. (ge SR QERES aeae! PRICIER 6 June| 10% Sept 
Pyrene Manufacturing..10) ____ % % Sept 7 ue Sterling Aluminum Prod.1}______ 6% 500 2% Dee 8% Oct 
Quebec Power Co.....--*} _____}___-- ___..| _..---| 183% Mar] 1734 Sept | Stetson (J B) Co com...-*)_____. 
Ry & Light Secur com...*) = _ __ 10 10%| 175) 7% Marl 14 Oct | Stinnes (Hugo) Corp.---5)_____- 1 ‘ 
Railway & UtilInvest A..1)  ___ 1 3,800 M4 Feb % Feb | Stroock (8S) Co--.-_.-...-- s 9% % 9% 200 7% Mar| 13) Jwy7 
1S , SR eae ae Pe 29 40 Sunray Oll...--.------- 2%! 2% 
Raytheon Mfg com....50c!i 15% 1% 1% 700} 1% Mari 5 July 544% conv pref..-...- | et 36% 36% 1 29% Apr) 39 Aug 
Red OB Oo... 224-27, . .- -| 4% 5 300| 3% Jan| 8 May | Superior Oli Co (Calif)..25) ____. 40% 41% 200, 39 45% Dec 
Reed Roller Bit Co-..-.-- ., Se 30% 32 600| 19 Marl 363% Ocs | Superior Port Cement 
Reeves (Daniel) common.*| ___ —__ 4% 4% 100 24 May 6 Dec $3.30'A part......-.- RE Se RRS PRs 43% Nov; 44 Nov 
Foster Oil_-..---50c}. ____ \% 461 1,200 4 %.— Jan Class B com .....-..-- 3s RRO 12% 12% 75 Apr| 15% Oct 
Elec & Eng’g.--5| 12%] 11% 12% 300/ 8% May| 14% Nov | Swan Finch OllCorp..-.15) 5 5 100} 4% Dec} 8 Sept 
Reynolds Investing - - ---- 416 % 416 2,000 % June| 1% Jan|T Corp com.....- 1} 4% 4% 5 1,600 2% Mar) 6% July 
Rice Stix Dry Goods-.-.-- nm SOO 4% 4% 100 4 Mari 6  °# July | Tampa Electric Co com..*/ _____ 35 35% 26% 35% Dec 
Richmond Radiator... -- li 3%] 3% 5,200} 1 Mari 4 Dec | Tastyeast Inc class A---1/_____. % % 100 Mar Jan 
Rio Grande Valley Gas Co- Taylor Distilling Co....- % % % 900 is Mar 1 Jan 
Voting trust ctfs.....-. 1 \% \% yl 6,100 % Dec Aug | Technicolor Inc common_*} 214%| 19% 21%] 4,900; 14 Mar| 26% July 
Rochester G&E6% pfD 100) ____ 100 100 100} 90 Apri 100 Dee | Tenn El Pow 7% Ist pf-100)______j_.... .....} ------ Mar| 76% 
Roeser & Pendleton Inc..*| _____ iS ee ee PR RAT 11% = Apr| 17 Aug | Texas P & L 7% pref...100}_____.j..... -....] -.-.-. 83 Oct} 102 Jan 
Rolls Royce Ltd— Texon Oil & Land Co....2 3% 3% 3% 400 3% Mar 
Am depretsordreg-.-£1}...___|..__  _____] ______] 22% June] 25 Nov | Thew Shovel Co com....5) 14 14 144% 200 6% Mar} 21 July 
Rome Cable Corp com...5) _____ 10% 10% 200| 4 # £=Mar| 14% Oct |} Tilo Roofing Inc-......- _, Se 13% 14 600| 7% Mar| 15 Oct 
Roosevelt Field Inc. .--.-- Bo ck, 1% 1%] 1,500 1 Jan 2% July | Tishman Realty & Constr* 2% 2% 2% 100 2% Dee 5 Feb 
Root Petroleum Co- --.-- li} 2%) 2 2% 900} 1% Mar) 4% Tobaceo Allied Stocks....*|_____- 63 «63 25 Mar| 63 Oct 
$1.20 conv pref....-- 20) bivpad 6% 6% 100| 3% Mar| 9% Jan | Tobacoo Prod Exports...*)______ 4% 4% 300| 236 Mar| 5% Oct 
Pee . Sage Sie 461 1,000 3:6 Dec tq Feb | Tobacco Secur Tr— 
Royalite Oil Co Ltd...-.- _, RES: 41% 44 100} 35 Sept) 46% July Ordinary reg...--.-.- £1 14 Dec] 16% Jan 
Royal Typewriter. ----.- | 73 72% 76 800} 303 Apr} 79 Nov Def registered 56..-..--- 1% Dee 2 Sept 
Russeks Fifth Ave----- 24 5% 5% 5% 500| 43% Mar| 8% July | Todd Shipyards Corp-.-..* Mar| 82 Dec 
Rustless Iron & Steel....1] 10 9% 10%] 2,300; & Marl 11% Nov | Toledo Edison 6% pref_100 853% Apr) 104 Oct 
$2.50 conv ee; ebbsc . eee 39% 150} 35 Mar| 40% Nov 7% Y Cpe 100 98% Mar} 111 Dee 
Ryan Consol Petrol. ...- *| 2%] 2% 2%] 200] 2% Mar} 4 Jan | Tonopah Belmont Devel 10c ‘yg Jan “% Aug 
Ryerson & Haynes com..1/______ % 1 1,200 % Mari 1% Jan | Tonopah Mining of Nev-1 % 1% Jan 
Car Heat & Lt...-*| 62%) 61 65 4 48 Mar} 92 £Jan | Trans Lux Pict Screen— 
St Lawrence Corp Ltd...*]__..___|..... __.--] ------ 4 Sept] 6 July Common ...-..-.-.---- 1% 1% 2%] 2,400 1 Oct} 3% Jan 
. o . . ee AR SS Sores t 12% Apr| 18% July | Transwestern Ol] Co..-.10) 41% 4% 4%) 6,300) 434 June 13 Jan 
St Regis Paper com..-..-- 5 2% 2% 3 6,700 2% Mari 4% Tri-Continental warrants--|}______ 16 % 700 % June 1% June 
preferred... ...- 100 55% «56 225| 42  Mar| 71 Oct | Truns Pork Stores Inc..-*|_____.|..... --...| -.-.-- 7 July} 8% 
Salt Dome Ot] Co......--. 3} 17%} 17 17%| 2,700) 15% Nov| 18% Nov Tubize Chatillon Corp. -..1 8% 8% 9 1,300 53 Mar| 12% Aug 
Corp com 1}______ 1% 1%] 1, 1% Dec| 3% Aug A. wcosenccesess 32 32-34% 400] 18 June} 42% Oct 
Nf TO OR GRE ire! Seeiers* 1 Sept) 23 Jan | Tung-Sol Lamp Works.--1)_____. 2% 2% 500} 2 Mari 3% Oct 
RS eee *| 11%] 11% 11% 8 Mos) 15 Jan 80c div. preferred... -- 6%| 6% 7% 500| 4% Apr| 8 Nov 
Scovill Mfg.........-..- 25 5 26 1,200' 15% 29% Nov | Ulen & Coser A pref..-.- ai te 4% 5% 600} 1% Mar 7% Oct 
Elec $6 pret....*|...___; ____ RA Pais at. 110 Dec Series B pref.....----- gE 4 4 100} 2 Mar; 6 Oct 
Scranton Lace common..*} __.___|..-.. ______| ------ 1 Unexcelled Mfg Co....- BE RR OR RRR NE Sickel AE Mar 1% Mar 
Scranton Spring Brook Union Gas of Dies tivened 12% 13 200} 11 16 Jan 
ater Service pref....*} _____ 16 16 25| 16 Union Investment KOEN 4 conden’ show onsen 3% Mar) 6 Jan 
Scullin Steel Co com. .-.--. 13%| 12% 13% 600| 3 Union Premier Foods Sts.1)__._.._j}..-.. --.-.] -.-.-- 10 Jan| 14% July 
stbbseccabeos 1% 1 1% 800 % Union Traction Co-..--50}_____. 2% 2% 25) 2h Dec} 3% Nov 
Securities Corp general. .-.* 1\% 1% 1% 600 1 United Chemicals com...*| 3 3 3% 500| 2 Mar 4% Aug 
Bros Ine__....-- ee SS eae oo 20% $3 cum & part pref....*)_...._/..... -...-] ---.-. 30 Mar| 38% Nov 
Segal Lock & Hardware-_-_1 %% % 1816, 3,500 4% Un Cigar-Whelan Sts. .10c 1% 1 1%| 5,000 % Mar 1% Nov 
Rubber com. ..* 4% 4% 4% 2 United ---- 4% % %!| 5,300 Mar K% Oct 
Selby Shoe Co__...-..-- ge Be igi ks Bean 11 United Gas Corp com. --- 2%| 2% 2%| 23,200) 2% Dec} 5% Jan 
Selected Industries Inc— lst $7 pref non-voting.*} 8114) 8044 83%4| 1,300} 69 Mar) 100 Jan 
Bos cetmancascn 18:6) 186 1546) 8,000 % arrants.......- % 5% iy) 3,800 %¢ Mar) 1% Jan 
mvertible stock... ee ee vies eae 5 United G & E 7% pref.100/__._.__}..... --...] - 6 sins 62 Apr} 78 Oct 
$5.50 prior stock--___- ae 62 ~=62 100} 48% United Lt & Pow com A.*| 2 1% 2%! 15,900 1% Mar| 3% Oct 
---| 62%] 62% 62% 200} 49% Common clase B....-- wo IS 2 2% 200 1% Apr 4% Jan 
Selfridge Prov $6 ist preferred. -.--- *|°"27%| 265% 28%] 6,200] 1336 Mar| 34% Oct 
Amer dep rets reg....£1)_.___- 153g = 1516 100 ig United Milk Products...*|_____. 21% 21% 25} 17% Jan| 24 Aug 
Sentry <p aes FE Geeta age Ss yada: tie GE PRTOR io deen <e l pc padlonane - scendt ebocan Apri 70 May 
Serrick Corp (The)......1].....-]----. -----] ------ "2% United Molasses Co—-.-- 
Seton Leather common...*}...___|.....  -.--] ------ 4 Am dep rete ord reg.--|_.....]-.-.. --..-. Sept} 6% Jan 
Sev Be 5\% 4% 5%] 8,300 1% United N J RR & Canal 100/__..-.}-.... --.... July} 230 Jan 
M --5 7% 7%| 1,200 5% United Profit Sharing..25c}______ ¥% % % Sept 1 Jan 
Shawinigan Wat & Pow..* 19% 20% 17 Sept] 722% July | 10% preterred.......10)_____. 8% 8% | July} 9 Nov 
illiams com_.25) 109%] 105% 109%} 2,900) 66 United Shipyards cl A...1; 10%} 10% 10% Jan| 10% Nov 
5% cum pref ser AAA 100) - _ - - - - 4 114 20} 107 Bn n¢usdcccentcoBlasenwe 1% 1% % May| 3 Feb 
Sherwin-Williams of Can.*}_..___|._.._ ____-] ------ 12 United Shoe Mach com.25) 86 83% 86 % Mar| 86% Dec 
Dorado Pipe) | | £4. . | . .. |_| Preferred ..-...----- 46 43% 46% Jan} 46% Dec 
Line stamped__.... ..25}--_--- lig lig 900 lig United Specialties com. -.-1 4% 4% 4% % July| 6% JaD 
Silex Co common....-...- s|------}| 11% 11% 100 5% U 8 Foil Co class B... -1 5% 5% «5% % June} 8% July 
Simmons-Boardman Pub— U 8 and Int'l Securities..*|__.___. HH =iNyg % Mar 1% Jap 
ij f° * S329 ESS eee pee: 16 1st pref with warr....1*| _____ 65 65% Mar| 70% Nov 
Simmons H’ware & Paint_* 2 1% «2 1,000 1% U 8 Lines pref...-.-. oteee 1% 1% 1% Mar 1% Jan 
Simplicity Patterncom...1} 2%] 2 200} 2% U 8 Playing Card......10]_____. 27% 28 Feb) 32 Oct 
Singer Mfg Co____._._100]------ 209 212 150 U 8S Radiator com.....-. m 4% 4% 4% Mar; 6% Aug 
Singer Mfg Co Ltd— U 8 Rubber Reciaiming -- 2% 2% 2% % Mar| 3% Aug 
Amer dep rets ord reg.£1|__...-}..--. -—----] ------ 3% U 8 Stores Corp com....*|_.._.. ¥% 316 % Dec % Jan 
Sioux City G & E7% pfi00|_.__.-j|---.. -----] ------ 85 $7 conv Ist pref.....-. 3%| 38% 8% Febj| 6% Aug 
Skinner Organ._........*].....-]..-.. -----] ------ 1 United Stores v t c....-- y% % % % ~Feb %. Mar 
Smith (H) Paper Mille fo fn oo 3 United Verde Exten...600] i] 14 14 4 Sept| 1% Aug 
Mfg. Co._._..-.. 1 37 nited bobake Mar 
4 eRe is 1% Unites i Cousel Of 10 se DAS EY: Jan} 19 Aug 
oe 3% TESS | % June % 
Pa cain ool 2 May 
Universal Pictures com...1/_..... Mar 
domi 34K Dewewad May 
Spin 25% Utah- Sugar....... % % Dee 
a Utah Pow & Ls $7 pref. ..*|_._.. -| 49% 5 Mar; 59 Nov 
Ceo nS. Jcuuideche weasel ¢eomen 30 






































For footnotes see page 3891! 
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Sales Friday 
STOCKS Week's Range| for | Range Since Jan. 1, 1938 BONDS Last |Week’s Range’ Range Since Jan. 1, 1938 
(Concluded) of Prices Week (Continued) Sale of Prices 
Par Low High\ Shares Low Htgh Price |Low High Low Htgh 
Utah Radio Products...) ; Ou. pie: 1% 2% Delaware El Pow 548.1959) 10434| 104% 104% 97% Mar 105 Dec 
tility Equities Lana 1% 2% 600} 1% Apri 3% Denver Gas & Elec 58.1949} 10614} 106% 106% 106% Dec| 110 May 
$5.50 priority stock -- - - 52 52 300} 31% June} 54% Detrots 
0 & Ind com ..5 46 Yl 3,800 316 % *6}4s..----. Aug 1 1952 5 5 7 2% Oct 7% Dee 
v preferred.....-- 1% 1%] 2,600 1% 2% of deposit; 5 5 7% 2% Sept 7% Dee 
4Util Pow & Lt common. -1i % 4%! 7,300 i 3 *Deb 76....- mo Pee - % 36 6 # ~ 3 —_ 
Be ctadeoccecsece a iy el d wid of deposit}.._... 
7% preterred....--- 100 12% 14 1,950} 7 i7K Eastern Gas & Fuel 46.1956) 59 56% 60% 55% Dec| 8136 May 
Vaispar Corp com...---- 1 1% 2 2,300 1% 3% D (Bost) 34s 65) 11024; 110% 111% 106 Apr] 111% 
$4 conv pref.....----- 5). 28% 28% 100} 20% 36 Elec Power & Light 58.2030) 72 70% 73% 53% Mar| 80 #£4Nov 
Van Norman Mach Tool_5 25 26% 600} 11 28% Elmira Wat Lt & RR 5s '56|_.__.- 109 109 97% Apr| 109% Nov 
Venesuela Mex Oil Co..10 7% 7%! 1,200 2% 7% Ei Paso Eiec 66 A....1950)__.___- $1044 .--.-- 98 Mar 105 
Venezuelan on 4 %| 4,800 % i% Empire Dist El 58....1952) 9914; 99 99% 83% Mar| 100% Oct 
Va Pub Serv 7% pref..100 38% 42 7C| 38% 77% Ercole Marelli Elec Mfg— 
Manufacturing ---.-.- 8 8 100} 4% 10% 6340 series A_.....- 1953|_.__.- 51S sO6l 38 Sept) 57 Nov 
‘aco Aircraft Co...---- * 5% «6 2,100 1% 6% Erie Lighting 5e......1967|_..__- 107% 108 102% Feb| 108% Nov 
Wagner Baking v t c.---- . 6 6%] 1,600) 6% 11% Federal Wat Serv 534s 1054|_.____ 81 82% Apr; 82%4 Dee 
Wahl Co common. ------ “ ' onees % 1% Finland Residential 
Waitt & Bond class A_...*| __. 5% 5% 100} 5% 1h Banks 6s- 5s stpd__.1961|_____- 102% 102% Sept; 105 Feb 
te * 5 as ih oil % 1 Firestone Cot Mills 68.1948)... __- 101% 101% 10134 July| 10536 Jan 
Walker Mining Co-----.- 1 ; ; eT, 181g 2 Firet Bohemian Glass 7s °57)__---- ee 50% 52 Sept) 95 Jan 
Wayne Knitting Mills. .5 9% 9% 100} 6 11 Florida Power 4a ser C 1966) 89134) 88% 89% 76 #§€6(Apr 904 Nov 
Weisbaum Bros-Brower.-.1 4% 5 1,100 4\% 8 Plorida Power & Lt 58.1954) 94%; 93% 94% 74 Mar) 95% 
Wellington Oli Co...-..-- 1 3% 3%| 3,000; 2% Decl 6% Gary Electric & Gas— 4 
Wentworth Mig.....- 1.25 2% 23 1,600} 1% 3% 5s ex-warr stamped_1944, 95%{| 95% 95% 78 Apr) 98% Nov 
Western Air Express--... 4 2,400 1% 4% Gatineau Power ist 58.1956) 10414] 104 104% 99% Sept) 104% Feb 
Western Maryland Ry— 5 86 Apr Dec 
7% ist preferred. ...100 40 843 130} 30% 75 75% Apr) 98 Dec 
estern Tab & Stat— 62 Mar; 85% Oct 
Vot tr ctfs com._..--.. * 15 15 50} 13% 22% 72% Sept] 77 #£4Apr 
Westmoreland Inc- - - - - - - + on teed i: ~ 9% 65% Apr) 884 Dec 
Westmoreland Coal Co---* ii co eat 8 9% 78 Mar| 98% Nov 
West Texas Util $6 pref..* 86% 88 70| 67% 88 49% June} 638 Jan 
West Va Coal & Coke....* 1 1 1,200 % 2% 28% Dec] 33% 
Weyen' Shoe Mfg_..-1 se pada Ss 71% 62 Feb) 7 July 
Williams (R C) & Co-.--- 5 5 400} 4% 6% Apr July 
Williams Oll-O-Mat Ht--* 2% 3% 400} 2% 5% Trunk West 4s_1950)_____- 88% 88% 81% June| 93% Mar 
Wilson-Jones Co_-_.--.-.-- 8% 8%| 1,500; 6% 10% Gt Nor Pow 5s stpd_.1950}____-_- t108% 110% 107 Jan) 108% Dec 
Willson Products Inc-.---1 8% 8% 200} 6 9% Prod 68.1945] 51 51 = 52 47 Oct] 65 Jan 
Wisconsin P & L 7% pf 100)... _--|_.--- ---| 58% 81 Guantanamo & West 6s °58}_____- 148 0=—s «53 51 June} 59 #«®Feb 
Wolverine Port] Cement.10)_ _ 2% 2% 100} 2 3% Guardian Investors 58.1948). ____- 42% 43 29 Mar) 50 
Wolverine Tube com----2 8% 8%! 1,800) 3% 9% Hall Print 66 stpd_...1947| 9914] 99% 100% 76% Jan| 100% Nov 
Woodley Petroleum -.---.-. 1 5% 6 700; 5% 7K Hamburg Elec 7s....1935)___.-- 120 0=« 40 27% Sept; 34% May 
Woolworth (F W) Ltd— *Hamburg El U: und 
Amer dep rets....--- 5e 13% 13% 100} 13 16% & St Ry 5%s------. 1938}_...-- 25% 25% 20 Sept; 30 Nov 
6% preferred._.....- £1 3 al ~éepeblacepent ete tesdae Heller (W E) 48 w w _.1946/_____- 97 97 83% Feb) 99 
Wright Hargreaves Ltd__* 8 8%} 3,700 6% x% Houston Gulf Gas 6s. _1943)____-- 103 103% 9736 Apr 104'¢ Oct 
Yukon-Pacific Mining Co_5 1 1 1,500 1 2% 646 ex-warrants...1943'______ 100 Apr) 103% Aug 
Houston Lt & Pr 348.1966 109%| 109 109% Apr] 109% Dee 
Bonds Hungarian Ital Bk 7 }48'63)_____- 8 30 12% May! 15 June 
BONDS Sold Hygrade Food 6s A...1949|_____- 16144 63 Mar! 68 July 
GAbott’s Dairy 6s__..1942|- ee Cpa 102 104 68 Miieid oishih 949/_____- 161% 64 Mar 67% Aug 
Alabama Pow Ill Northern Util 58...1957| 10574] 105% 105% 105% Dee, 110 Feb 
lst & ref 58 {104 |$16,000) 89 104% Ill Pr & Lt lst 6aser A.1953| 10124] 101% 102 85% Apr| 102% Dee 
lst & ref 5s 99%] 86,000| 78 99% let & ref 544s ser B_1954|_____- 97 98% 79 Apr] 100% Nov 
lst & ref 97 15,000} 76% 98 lst & ref 58 ser C_..1956| 9434) 93% 95% 76 Mar! 97% Nov 
ist & ref 86%] 31,000} 70% 91% 8 f deb 544s.-.May 1957) 86%| 86 87% 68 Mar) 91% Nov 
lst & ref 82%] 24,000] 65 86% | Indiana Electric Corp— 
Aluminium 105%| 14,000] 104% 107% 6a series A__...--- 1947|_.___- 97% 97% 79 Mar! 100% Dec 
Amer G & El 109%%| 67,000} 106 109% 648 series B__..-.-- 1063}_..... 100 100% 84 Apr; 1014 Nov 
Am Pow & 85%] 71,000! 58% 91% Chinas and 951) 86 85% 86% Apr} 90 Nov 
Amer Radi 104%4| 5,000) 104 108 | Yindiana Gen Serv 5s.1948|_.....|_.-..  ----- 105% Sept] 109% Mar 
Amer Seating 66 100 2,000} 79 102 Indiana Hydro Elec 58 1958) ____ _ - 86% 86% ; 75 Mar Nov 
ppalac Power Deb 6s 202 119 2,000] 107% 119% Indiana & Mich Elec Ss '55| 106%4| 106 106% , 104% Apr) 107% Jan 
Ark -Louisia 103 8,000] 96 104 Saga 2 Sa 1957|______ 109 109% F 108% Dee} 111% Jan 
Arkansas Pr { 101%] 75,00C} 86 101% Indiana Service 5s....1950}_____- 55% 57% ' 45% Mar| 634 May 
Associated 44 | 42,000) 30 51% lst Hen & ref 58....1963|}_.....| 56% 56% , Mar| 61% May 
Associated ¢Indianapolis Gas 5¢ A 1952|______ 81 ¢ 49% Jan| 84 
Conv deb 4 28%] 2,000; 20% 35 International Power Sec— 
Conv deb 4 29 | 61,000} 20% 85% Cc 1965] ___._- t51 55 40 Sept} 6544 Nov 
Conv deb 30%| 78,000] 21% 37% Sd. 2a 54 54K 4644 Sept; 67% Nov 
Deben 30%] 58,000] 21 36% 1952}_____- 55 = 55% J 45% Sept] 65 Nov 
Conv | Rew 23 46 Iaternational Salt 58..1951|______ 107% 107% , 107. Jan} 109% Nov 
Assoc T & T deb 6s 73%| 2,00C] 62 80% Interstate Power 58...1957| 55%] 54% 56% f 35 Mari 60% Nov 
tlanta Gas Lt 434s__1955 103%| 5,000) 92% 103 % Debenture 6s---.-- 1952} 38 37% 39% 18% Mar) 46 #£Nov 
Atlantic City Elec 44s '64 104%] 15,000] 96% 104% Interstate Public 
Avery & Sons (B F)— 5s series D_......-- 1956|_____- 80% 81%} 9,000 Mar; 85% Nov 
6s with warrants._.1947 et ae 89% 95 4348 series F.__..-- 1958} 76%| 75 77%| 49,000} 57% Mar) 80% Oct 
5s without warrants1947 i Oar SBR: 82% 85 Iowa-Neb L & P 5s...1957| 98%| 98 100%] 23 Mar) 102% Oct 
Baldwin Locom Works— 6s series B__....--- 9611 100 | 100 100% 91 Junel 101% Oct 
Convertible 6s. ...1950 101 105%4|167,000] 67 110 Iowa Pow & Lt 4%s8..1958| 1064| 106% 106% 105% Mar] 108 Aug 
Bell Telep of Iowa Pub Serv 58....1957| 10414] 105% 104% 98% Jan) 105% Nov 
lst M 5s series A_..1955 109% 110%} 37,000] 109% 114% Isarco Hydro Elec 78.1952) _____- 52 52% 40 Sept Nov 
lst M 5s series B...1957 120 121%! 8,000] 117% 123 Isotta Fraschini 7s_..1942]___._- 180 89 76 Sept} 85 Feb 
6s series C_......- 1960 123% 123% 9,000] 118 123 5% Italian Superpower 68_1963|_____- 444% 44% 36 Sept] 53 July 
Bethiehem Steel 6s_...1 142 142 2,000} 12° 142 Jacksonville Gas— 
Birmingham Elec 43481968 83% 8444] 20,000) 70 90 5s stamped___----- 41%| 40 42 32 ©Feb|) 50 July 
Birmingham Gas 5s. _. 1959 70% 70%] 1,000] 65 76% Jersey Central Pow & Lt-— 
Broad River Pow 5s_- 85 85%] 2,000} 71% 90 series B._....-..1947}______ 104% 105 100 Apr} 106 Jan 
Canada Northern Pr 5s ‘53 1034 103%] 14,000} 101% 105 434s series C__....- 1961) 105 104% 105 98% Apr! 106 Oct 
Canadian Pac Ry 6s. .1942 101 101%} 9,000} 100 108% Kansas Elec Pow 3 }48_ 1966) ____-- 103 103 97 Mar] 103% Nov 
Carolina Pr & Lt 5s... 1956 95% 96%] 75,000] 73 98% Kansas Gas & Elec 68.2022|_____- 119% 119% 112 Mar] 120% Dee 
Cedar Rapids M & P 5s '53 $114 114%] -___-- 111 115% Kansas Power 5e_....1947|_____- 102% 102% 95% Apr| 103% Dee 
Central Il) Publie Service— Kentucky Utilities Co— 
{5s series E __- 103%:¢ 103732} 16,000} 94% 105 lst mtge 5s ser H...1961| 8914} 89 90 40, 65 Mar| 90 Dec 
{lst & ret 434s ser F 1967 103%22 103%s2| 20,000] 85% 103% 34s series D....... 1948}______ 103 103 4, 843% Apr! 103% Dee 
{5s series G_._._.. 1 102% 1022132} 19,000] 92 103% 5}4s series F._..._- 1955} _____- 192% 93% 78 Marl 93% Nov 
1440 series Ht caeuke 198 102% 102%} 3,000] 85 103 series I_......-- 1969}______ 89 89% ‘ 65 Mar! 89% Dec 
Cent Lt & Pr 58_.1950 101% 101%] 13,000} 88 103 Lake Sup Dist Pow 3 és '66| 100%/ 100% 100% f 93 Jan| 101% Nov 
Cent Power 5s ser D__1957 83 84%] 3,000] 66% 94 Lehigh Pow Secur 6s. . 105%| 105 106 f 84 Apri 106 Oct 
Cent Pow & Lt Ist 58.1956 99 99%1181,000} 79% 100 ¢Leonard Tietz 748.1946)... ___ 125 38 25 Mar| 30 #£=Nov 
Cent States Elec 58___1948 30% 32 |103,000; 23% 41 Lexington Utilities 58_1952| 100 99 100 y Apr} 100 =—§ Dee 
5348 ex-warrants._.1954 30% 3214]129,000] 23% 41 Libby MeN & Libby 5s '42) 10344] 103% 103% y 101 Apr] 105 Sept 
Cent States P & L 5\48 ‘53 56% 57%/115,000] 32% 57% Island Ltg 6s...1945; 91 90% 92 ‘ 76 <Apr| 100 Feb 
} esedinae fe AT 104% 104%] 5,000] 104% 107% Louisiana Pow & Lt 5s #957) 10554| 105% 106 J 100 107 Nov 
Chicago & Illinois d Min & t— 
Ry 4348 A...-..... 1956 97% 98%] 13,000] 84 99% 7s without warr’ts_1941 eee 2434 Apr) 28% June 
Chie Jet Ry & Union Stock Res Pow 4348_1954|_____- ios 108 97 Jan| 1 July 
Yards 56. _........ 1940 104% 104%| 1,000) 101% 106% McCord Rad & Mfg 6s '45)____-_- " 2B 55 4 86Apr| 83 Jan 
*Chic Rye 5s ctfs__._1 41% 43 | 14,000] 40% 52% Memphis Commi Appeal— 
St Ry 54s A ‘52 70 0«=— 71 15,000} 68 87 Deb 4}4s......-..-- 952|______ 195% 95% 86% Dec| 95% Aug 
6s series B.....- eR | re 3 FT aa ecu 70 91% Memphis P & L 5s A..1948} 8814) 88% 90 2,000| 67% Feb Oct 
Cities 69% 70 | 5,000) 47% 75 Mengel Co conv 448.1947|______ 8914 8934) 2,000} 70 June} 93 Jan 
Conv 6644 6774|158,000] 4334 71% Metropolitan Ed 4s E_1971|_____- 106% 107 | 11,000] 100 Apr] 108% Dec 
Debenture fa aS) gd | oad BTL 108% 10844) 12,900] 104 Mi] 19096 Ose 
om mm mm 3, 1 States 45] 93 90 «8693 8,000 an pr 
Cities Service Gas 5348 '42| 101%} 10154 1017%%| 39,000] 86% 102% M Valley RR 601 5834 58 +o 5,000 Apr Aug 
Cities Service Gas Pipe Milw Gas Light 4148..1967| 9914] 9934 9934] 30,000} 8834 Jan) 101 Nov 
Line 68..........- 103 103%] 2,000] 91% 103% Minn P & L 4s..__- } 98%%| 98% 100 | 69,000 Apr; 100 =©Dee 
Cities Serv P & L 5 4s_ 1952 72 73%{162,000} 40 78% yaaa 104%] 103% 104%4| 44,000 Apr; 104% Dec 
6}4s..--... wencaee 4 72% 73%] 34,000] 40 79 Mississippi! Power 58_.1955|____- - 84% 84%| 6.000| 61% Mar) 86% Nov 
Community Pr & Lt 5s °57|....--| 74 75 | 23,000) 52 79 Miss Power & Lt 5e...1957| 883{| 8834 8934| 19.000 Mar Nov 
Community P S 5s. -.1 100 }4 10054] 24,000] 94% 101% River Pow ist 58.1951} 10914] 109% 10934| 11,000] 10734 Aug] 110% Dee 
pd ER. 95 129 129 | 1,000) 1253s 129 Missouri Pub Serv 56.1960|____.- 73% 7434] 17,000 Apr Nov 
Power— 
(Bult) 3348 ser N...1971 109% 110 | 24,000] 108% Jan) 110% 5s... ----1944| 100 99 100 | 22,000 A July 
Consol Gas (Balt City) — Munson SS 6s ctfs.1937} 2%| 2 2%! 13,000 1% June} 5% Feb 
Faw nnmcnaueeno> = 1808 pads goods 1,008 19834 Des 106% Nassau & Suffolk Ltg 5s '45/ 80 8680 3,000} 72% Dec) 95 Jan 
Gen mtge shy , 5 
Capen Ge 1 sd ioe Li Oe Seat 
agg 4% 60 38,000} 53 65 
Cont’ Gas & El be: 1068} 197% 5032 pete 03% — 88 
othe i Ap«| 100 
Cuban Tobacco 5s... .1944 64 65 | 10,000 a7 Mar 724 
Cudahy Packing 3 548.1955 90% 9334) 54,000} 90% Dec] 99 



























































For footnotes see page 3891, 
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BONDS 
(Continued) 


Week's 
Low 


of Prices 


Sales 
Range| for 

Week 
Shares 


Range Since Jan. 1, 1938 
Htgh 





High 


Range Since Jan. 1, 1938 





fi 


Low 








Nat Phy & Lt 66 A...2026 
2030 


Deb 5s series B 

*Nat Pub Serv Sectis1978) 
‘ebraska Power 43}4s.1981; _- 
68 series A 2022 


Park 
Penn Cent L & P 48.1977 
ist 58 1979 


Penn Ohio Edison— 


68 series A 1950 
Deb 5s series B_.1959 


1981 

1 

Phila Elec Pow 5 4s8_.1972 
Piedm’t Hydro El 6s ‘60 


Pittsburgh 
Pittsburgh Steel 66_..1 


we Serv of Oklahboma— 
4s series A 


1966 
Puget Sound P & L 5s 49 
ist & ref 58 ser C_..1950 


th he aan 


Penn Electric 4s F_...1971| 


Penn Pub Serv 6s C..1947; ___ 
58 D 1954 
Phila Rapid Transit 6s 1962;  __- - 


Coal 68..1949| __- 


series 1980} 
{ist & ref 444s ser F 1981) __ 


lst & ref 434s ser D_1950| ¢ 





*Rubr Housing 6 s-__1958 
§*St L Gas & Coke 68_1947 


*Schulte Real Est 68.1951}. 
— (E W) Co scat 


5 ss series A 
*Rubr Gas Corp 648.1953 _ 
Sate Harbor Water 48°79: i108 _ 


San Joaquin L & P68B’52| __——-- 
¢Saxon Pub Wks 68___1937!_ 


97% 


48 
106% 
105% 
105 
103 
104% 

97% 
107% 
101% 
104% 
102% 


147% 


106% 
75 
71% 
68% 
71% 
32 

120° 


16% 


, 108 


102732 102'792 
102'7 32 102'722 


106% 


99% Dec 
92% 92%4 Dec 
38 44% Jan 
108% } May 
118 lll Nov 
100 00 Dec 
79% 
119 
56% 
55% 
55% 


98% 


SeSe 
3335 


Nov 
Dec 
Oct 

July 


BEELER 





— Dm oo 


90 34 
93% 


100 
88% 
102% 


EE 


38 


eSessees 


% 
KAKKKKEKKS 





FOREIGN GOVERNMENT 
AND MUNICIPALITIES— 


Agricultural Mtge Bk (Col) 
*20-year 78....Apr 1946 
*7s ctfsofdep.Apr '46 
20-year 7s_...Jan 1947 
*7s ctfsofdep.Jan '47 
*6s ctfs of dep. ..Aug '47 
*6s ctfs of dep__.Apr '48 
Antioquia (Dept of) Co- 
lumbia— 
*7s ser A ctfs of dep_1945 
*7s ser B ctfs of dep. 1945 
7s ser C ctfs of dep. 1945 
*7s ser D ctfs of dep. 1945 
*78 Ist ser ctfs of dep.’57 
*7s 2d ser ctfs of dep_’57 
*7s 3d ser ctfs of me. "57 
*Baden 7s 


1951 
Bogota (City) 8s ctfs..1945 
Bogota (see Mtge Bank of) 
*Caldas 7 s ctfs of dep.’46 
*Cauca Valley 78....1948 
*7s ctfs of dep. _...1948 
*7 4s etfs of dep__.1946 
Cent Bk of German State & 
*Prov Banks 66 B..1951 
6s series A 1952 
Columbia (Republic of)— 
*6s ctfs of dep__July ‘61 
*6s ctfs of dep.._Oct ’6) 
Cundinamarca (Dept of) 
6s ctfs of dep....195” 
ey wenden 5s 1955 


22 22sees) 


en3.8 
338 


322 222222 25 


CS OK KAaw 


a 


—_ 





0S 


gu88 6,32 


Secured 6s 1 
*Hanover (City) 7s_..1939 
*Hanover (Prov) 6 4s_1949 


1958 
oMedeltin 78 pred 1951 
*7s ctfs of dep 
*6 4s ctfs of dep_- 
*Mendoza 4s stamped_ 
Mtge Bk of Bogota 78.1947 
*Issue of May 1927 
*7s ctfs of dep. May '47 
*Issue of Oct 1927 
*7a8 ctfs of dep. Oct °47 
*Mtge Bk of Chile 68.1931 
Mtge Bank of Columbla— 


76% 
73% 
71% 





°7s ctfs of dep 

*6%s ctfs of dep... 1947 
Mtge Bk of Denmark 5s °72 
*Parana (State) 78_..1958 
*Rio de Janeiro 648.1959 
by «rg esther 


4s 1921 
*Santa Fe 7s stamped _1945 
*Bantiage 78 1949 


S323) 35 | 


$13% 














NATIDIAS 


seeeee 


— 
SUBS Ot 61 CO 


ue 
a 


33 


2322333 





CO Or mm bo OD 


$233 





Jan 








18% Aug 
14% July 


16% July 
16% June 





* No par value. 


3332 33 


range. z Ex-dividend. 


* Bonds being traded flat. 
§ Reported in receivership 


n their entirety: 


3 


Central Illinois Pub Service— 
5s series E 1956, Jan. 14 at 103. 
414s series F 1967, Jan. 14 at 103. 
5s series G 1968, Jan. 14 at 102%. 
4s series H 1981, Jan. 14 at 102%. 


3 


Indiana General service 5« 1948. Jan 
Public Service of Northern Tllinois— 


the rule sales not included in year’s range. 


Abbott’s Dairies 63 1942, Dec. 23 at 103. 


Chic. District Elec. Gen, 44s 1970, Jan. 9 at 104. 
1, 1939 «t 105, 


Ohio Power 5s series B 1952, Jan. 1, 1939 at 102. 


a Deferred delivery sales not included in year’s range. 
7 Cash sales not included in year’s 


t Friday's bid and asked price. No sales were transacted during current week. 


{ The following is a list of the New York Curb bond issues which have been called 


n Under 


4148 series E 1980, Jan. 3 1929 at 102% 

4s series F 1981, Jan: 3. 1939 at 102%. 
e Cash sales transacted during the current week and not included in weekly or 
yearly range: 

No sales 
y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 

No sales. 
z Deferred delivery sales transacted during the current week and not included 
in weekly or yearly range: 
No sales. yi "" 

Abbreviations Used Above—*'cod,” certificates o ft deposit; “cons, consolidated 

**cum,” cumulative; ‘‘conv,” ” muastenges “n-v,” non-voting stoc at 
“vy tc,” voting trust “wi,” when issued; “ww,” with warranta: var 
without warranta 


p Tr 5}48 '52 
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Other Stock Exchanges 




























































































































































































Week's Range Range Since Jan. 1, 1938 
New York Real Estate Securities Exchange of Prices 
Closing bid and asked quotations, Friday, Dec. 23 Stocks (Conduded) Par Low High Low High 
75e 85c Dee Jan 
Unitsted Bonds Unitsted Bonds Bua | Ask 35e SOc Dec 3% Jan 
ag ie ate S| fic Say 
Bowker Bidg 66 -.... 1937 500 Fifth Ave Inc— 11 \% ar y 
Bway seth Se Bldg 76 1945 64s 1949 (unstamped)..| 29 has 19% 21% May Jap 
Bryant Park _— Harriman Bidg 6s....1951} 28 eas 2% 2% June 
p45 unstamped-.......- Lefcourt Manb Bidg 58°48} 59 ono 17% 17% Sept Jan 
6%e stamped.........- Lincoln Bldg Corp— coe 9% 10% May Oct 
11 West 42d St Bldg— 5s — w-vtc......- 68 14% 16% Mar Oct 
646 unstamped....1945 Marcy, The 66_-_----- 1940; 64 owe 25 26% Apr Oct 
42 Broadway Bldg 66-1939 165 Setaduay Bidg 5448'51| 50 --- | Union Twist Drill Co_-_._6}-~--- 22% 22% Apr Nov 
45 E 30th St Bidg 5% 1937 4 United Shoe Mach Corp.25 83% 87 Mar Dec 
61 Fifth Ave Apt Bldg— 10 East 40th St Bidg 56°53) 82 Se0 Preferred. ......-..-- 25 45 47 Jan Dee 
68 1943 (stamped) -.-.---- Utah Metal & Tunnel Co.1 70c 80¢ Mar Jan 
Waldorf System. -....-.-- +e oi Mar -— 
Warren Brog-_-__...-...--- Sept ov 
Baltimore Stock Exchange v2 6DG........ aoe 22 (22 Sept July 
Dec. 17 to Dec. 23, both inclusive, compiled from official sales lists Sento 
Sales Eastern Mass 8t Ry— 
Week's Range| for Range Since Jan. 1, 1938 Series A 4%8_.---- 1948/..--- 81 81 Mar Dec 
of Prices Week Series D 68 _1948 88 88 Apr Dec 
Stocks— Par Low High\ Shares Low High 
ppownnedvos ® 21% 1,660 13% Mar; 21% Dec . 
Atlantic Coast L (Conn) _ 50 28 78} 17 June} 28% Nov 
Trait Ga oom ¥¢ 0 oe] 1.088] “Ape| 2 Gan CHICAGO SECURITIES 
lst v t c --<eeeee8 bd pr * J 
Black & Decker com... -- * 22%, 225] 9% Mar| 24% Nov Listed and Unlisted 
Brager-Eisenberg Inc com] 15 2] 15 Dec} 23% Jan 
Consol Gas E L & Pow-...* 71% 153) 65% Mar) 72% July 
5% preferred... .--- 100 116 27| 112% Apr| 117 Dee ad avis 
Davison Chemical com. i i% jan i = aaa = 
Assoc com._ ec 
aaa pts oO OTE 15% 285, 11 #£=Mar 20° Oct New York Stock Sita *® Chicago Stock Exchange 
Fidelity & Deposit -.-._- 20 119% $7 75% Mar| 1 19% Dec New York Curb (Associate) Chicago Board of Trade 
Fidelity & Guar Fire....10 2 12 27% June 5% Jan 
Finanee Co of Am A com.5 10%| 200 9% May| 11 Oct 10 S. La Salle St., CHICAGO 
Houston Oil pref--.--- 00 18% 925) 11% Mar| 20% Dec 
Mar Tex Oll.....-...... es 2,550 ; Dec 3 <n 
Common class A...... 1 10 Dec an 
Martin (Glen L) Co com_.1 35%4| 90] 18% Sept! 35% Deo Chicago Stock Exchange 
sent . EERE gba 153, ve 0 sane 7 Dec. 17 to Dec. 28, both inclusive, compiled from official sales lists 
Monon W Penn P 87% pf25 25% 155) 21 Apr} 26% Dec Friday 
Mt V-Woodb Mills pref 100 387% 188} 35 June| 47% Jan Week's Range Range Since Jan. 1, 1938 
New Amsterdam Casualty 5 10%| 2,040/ 7% Mar| 12% Oct of Prices 
North Amer Ol! com... -- 1 1.10 1 1 June 1% Jan Stocks Par Low High Low High 
oe Central Ry -_..50 a és ‘a us _— 96x - 
ngs-Mills Distillery - - 1 20¢ , Oc Dec f an Laboratories— 
Penna Water & Power com* 72 75| 59% Apr] 74 Jan a (mew) ..----- ° 59 59% Apr Nov 
Phillips Packing Co pe 67% 50; 66 Apr| 72 Jan 414 %ecumul conv pref100} __. - -- 120 120 Oct Aug 
U 8 Fidelity & Guar.-.-_.- 18%; 9,104 8% 18% Dec] acme Steel Co com--_--- Oe ae 41 41% Sept Nov 
Western Nationa! Bank - 3 31% 55| 29% Sept; 33 Jan | Adams (J D) Mfg com.--* Ss 9\% Jan Mar 
Adams O8 & Gee com __ -& ee Hy! rH; ster —_ 
Bonds Advanced Alum Castings. 4 ar an 
Balt Transit 4s fias....1975 1834|$24,000| 15 Mar) 23% Jan — Bali Bearing com. _1 6% 7 Mar Nov 
A 50 flat. ---...--. 197 4 21%) 6,100) 15% Mar) 27 Jan} Ailied Laboratories com. .* 11 11% June Oct 
Finance Co of Amer 4% gf oe 26,000 96% Feb) 101% Nov Allied Products com.._.10}-_---- 71% 8% June Aug 
ee, eee 1947 9644) 22,000) 92 Apr| 96% Nov Co..¢°|----- 45% 47% Nov 
Interstate Co 5%.-.1951 99%' 2.000' 99% Dec' 99% Dec | amer Pub Serv pret.--.100|___.- 62% 63 Apr Nov 
Amer ty Wo Co cap- — gee acai a nay Sept 7 
Armour common. -. 4 Mar an 
Boston Stock Exchange Aro aulpment com-—--1)--—- 9 9% Ape Dee 
Asbestos Mig com...- aD 
Dec. 17 to Dec. 28, both inclusive, compiled from official sales lists wd Sten egg 35 85 Mar Nov 
Sales Athey Truss Wheel cap- -.4/----- 3% 3% June Nov 
Week's Range| for | Range Since Jan.1,1938 | Automatic Products com_5 1% 1% Mar Juty 
Prices Week Automatic Washer com_-3 % % June Jan 
High| Shares Low High Aviation Corp (Del)----- Bi--<-- 6% 7% Oct Nov 
Aviation & Trans C cap-.1 3% 3% 1% Mar Nov 
Backstay Welt Co com..- 6% 6% 6% Dee Jan 
32c 40c} 4,200) 32c Mar oe Feb Seelig Mfg A om5j - -- -- 7% 8% 7% June July 
1% 450; 99c Dec Nov | Bastian-Biessing com-.-.* 12% 12% 8 Mar Jan 
11% 12 11 Mar 16 May | Belden Mtg Cocom.-...-. 10 «il 6% June Nov 
145% 148 1,892) 110% Mar! 149% Nov | Belmont Radio Corp_-.-.-_*/----- 5% O77 5% Dee Dec 
Assoc Gas & El Co cl A. _1]-.---- % %6 June 1% Apr] Bendix Aviation com... 25 26% 8% Mar Dec 
Bigelow-San Carpet— Berghotf Brewing Co..--1 7% 8 5% Mar May 
I os ight wm a ie 1 80 20} 62 Sept] 94 Jan | Binks Mfg Co capital. _..1/----- 5% 5% 4 Mar Jan 
Boston & Albany - .....100} 73% 75% 998; 60 108% Jan! Bliss & ty. Ine com.5 z19 20% 12% Mar Jan 
-----100 127%| 1,418} 108 Apr) 134 July | Borg Wi 
Boston Elevated. ..... 100 52 7| 47% Oct) 58% May (Ni om oes common ......-- 5 30% 32% Mar Oct 
Boston Herald Traveler -.* 18 323} 13% Mar} 20% Jan |} Brach & Sons (E J) cap.-.-* 17 17 Mar Nov 
Boston & Maine— Brown Fence & Wire com-1 pith ne 7 7 Sept Mar 
Common stamped. --_100 1% 535 1% Dec 4% July CSORED.  itinnavciiine 21% 22% Apr Nov 
Preferred std....... we 75 95| 5le Dec| 2% Jan] Bruce Co (EL) com------ 5 15 15% May Oct 
Prior pref.......... 5 2,683 4 Dee} 12 Jap | Burd Piston Ring com-.-.1 2% 2% Dee! Jan 
CIA Ist pred ad 7277100 1%| 1,740 1 Sept 4% July | Butier Brothers.-.-...-- 10 6% 7 Mar July 
Class A Ist pref____- 100 1% 1 1 Mar 3% July 5% conv pref.....--- 30 19 19% Sept July 
Class B Ist pref std_.100)_-.-.-- 1% 489 1% Dee 4% July 
Class B Ist pref... _- 100 1 50 Sept 3% July | Campbell Wyanté&Cancap* ----- 15% 16% Sept Aug 
Class C Ist pref std _ .100 1% 373 1% 4 July | Cen Cold Stge Co com. -20 14% 14% Mar Dee 
Class C Ist pref_--.- 1% 35 Dec} 3 Feb | Cent [ll Pub Ser $6 pref-_- 65 68% Mar Nov 
D Ist pref std. .100 1% 1 1% Dec 5% July | Central Ill Seo— 
Boston Per Prop Trust. -- 11%] 1,510; 8% Apr) 13% Nov OoGROR ii0c4-0-caone 1 % % Aug July 
Boston & Providence . . 100 19 1 13 Dec} 75 Jan $1% conv pref......-- ® 4% 5% June July 
Brown-Durrell Co com--_. 1% 65 1 July 1% Dec | Central 8 W— 
Common. ..-...------- 1 1% 1% Mar 2% Oct 
& Hecla ..... 8% 44) 6% Mar; 10% Oct Preterred  ...-..--.-- «, Sree 46 48 June} 55 Nov 
Cliff Mining Co_...___. 25 26¢ 40 \% Sept % June Prior lien preferred. .--*|..-.-- 101% 101% Apr Nov 
pper nen weme cue 54 910 4% May 7% Jan | Cent States Pow & Lt pt.* 2 3 5% July 
etnies tril 25 700 15e Dec 70c Feb } Chain Belt Cocom-.---.-.- _ Se 15 15% Mar| 16% 
East Gas & Fuel Assn— Cherry-Burrell Corp com-5)-_-__-_- 13% 14% June} 21% 
ry % prior peel. io a1 oi 17 Des 52 May Chicago Cor en hac aT 1 % 2 ‘Dee 33 
r pref. _._. ay Dp common. .* 
3% preferred _......1 9%; 1,009 oe) Dec} 30% Jan] Preferred.....-.--..-.- ¢ 35 35% Mar| 36 
Eastern Mass StRy— Chic Flexible Shaft com.-_5 71% 71% Jap} 80% 
lst preferred... ....- 100 61 310} 13% Apr] 61 Dec | Chic & N West Ry com 100 % % Dec 1% 
dias in igah tint 1 18 165 3% Apr) 18 Dec | Chicago Rys pt etfs A__.100)__-___ 4% \ Mar 4 
Adjustment... -_..... 100 3% 164, 1% 4% Dec | Chic Rivet & Mach cap..4/..--_ 8 Mar| 10% 
8S com....* 3%| 3,780 2% Apr 4 Dec | Chic Yellow Cab Inc.....*}_..._ i) Mar| 12% 
MED side inane ae 18 13. Sept Chrysler Corp com......5)_._._ 80 88% 
Employers Group. ._.... ° 21 225) 15% Apr Cities Service Co— 
ino 31% 10} 23% Apr 
Class A — SEETTA 20 1% 50 1% July 
Gilchrist Co.......-.... ° 8% 110 4% June 
Gillette Rasor.... 7 1,016, 64 June 
Hathaway Bakeries— 
Class A..............* 1% 1% Dec 
aan S. Pakdidulieseséie * 25c 50c¢ 675 20c Sept 
pets oaiali * 23% 105} 19 Mar) 40 
Isle Royal Copper Co-..15 1% 240 % June 3 
5% cum pref sewers os Ae ay pe 22 
oseecee pt 
Mass Utilities Ass v t c.__1 2 1,163 14% Mar; 2 
Mergenthaler Linotype. .* 22% "395 18% Mar| 28 
Racing Ass'n , 
i anthe embantaiaiin er @ axthdhsiet % 4 1,298} 3% Oct! 6 
New Eng G & El Assn pfd 1% 12% 90} 10% Dec] 2 
ee oe & Tel 100 103% 105% 453} 81 Mar] 109% 
NYN & 1 BR......100) % 14 1,473 % Deo} 
North Butte......... 25ce 4ic' 6, 25¢ Dec! 79¢e 
For footnotes see page 3895 
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Stocks (Continued) Par 


Range Since Jan. 1, 1938 





Week's Range’ Range Since Jan. 1, 1938 


uf 





g 


Stocks (Concluded) Par 


ii 





Diamond T Mot Car com.2 
Co— 


Elgin Natl Watch Co__.15 
Fairbanks Morse com....* 
FitzS & Conn D & Dcom_* 
Four-Wheel Drive Auto_10 
Fox (P) Brewing Sehe-99 


General Candy Corp el A- ; 
Genera! Finance Corp com? 


General Foods com. -----_*}-- 


Gen Household Util— 


General Motors Corp...10 
General Outdoor Adv com * 
Goldblatt Bros Inc com-..* 
Goodyear T & Rub com..* 
Gossard Co (H W) com._..* 
Great Lakes D & D com..* 
Hall Printing Co com_.-.10 


Hamilton Mfg cl A pt pf 10)----- 


Harnischfeger Corp com_10 
Heileman Brew Co G cap.1 
Hein Werner Motor Parts 3 
Hibb Spen Bart com._..25 
Houdaille-Hershey ci B_._* 
Hubbell Harvey Inc com-.5 
Hupp Motors com _ 

filinois Brick Co 

Illinois Central RR com io 
Indep Pneum Tool v t c..* 
Indiana Steel Prod com..1 
Iniand Steel Co cap 
International = arvest ——- 
Jarvis (W B) C 

Jefferson Elec Co com....* 


Kellogg Switchboard com_* 


Kentucky Util jr cum of = 


6% preferred 
Kerlyn Oil com A 
Kingsbury Breweries cap .1 
La Salle Ext Univ com. __5 
Lawbeck Corp 6% pref.100 
Leath & Co com bd 
Cumulative preferred __* 
Le Roi Co com. 10 
Libby MeNeitll & Libby. * 
Lincoln Printine com__..* 
* 


Liquid Carbonic com _..* 
Loudon Packing com ® 
Lynch Corp com 


Manhattan. Dearborn com* Pi 4 


McCord Rad & Mfg A...* 
s juay Norris Mig com .* 
MeWilliams Dredg: 
Mer & Mfrs Sec— 
Class A common 


Middle west eS os) | 
cap 


Conv preferred A 
Midiand Util 6% pr lien100 
7% prior lien 100 
6% preferred A 
1% pref A 
Miller & Hart Inc conv pf_* 
Minneapolis Brew Co cm 1 
Modine Mfg com * 
Monroe Chemical— 


Muskegon Mot Spec ci A-* 
National Battery Co pref. * 
Nat) Bond Invest com....* 
Nat Rep Inv Tr— 

Cumul conv pref. ---.--_* 
National Standard com__-10 
National Union Radio com1 
Noblitt-Sparks Ind com-._5 
No Amer Car com 2c 
Nor Ili Finance com 
Northern Paper Mills com* 
Northwest Bancorp com -- 
Northw Util 7% pret-- 100 

Prior lien pref 
Oshkosh B’Gosh Ine rity a 
Omnibus Corp v t c com. -_* 


Parker Pen Co (The) com 10 
Peabody Coal B com- 

6% preferred 
Penn Elec Switch conv a 10 
Penn Gas & Elec A com. 
Pennsylvania RR cap-- “0 
Peoples G Lt&Coke cap 100 
Pictorial Paper Pkge com_5 
Pines Winterfront com .-.1 
Potter Co (The) com 


erred 100} - - 
Rath Packing Co com.._10 


Raytheon Mfg— 

Common v te 

6% preferred v t c____- 5 
Reliance Mfg Co com - - .10 
Rollins Hos Mills com_.-__1 
Ross Gear & Tool com_.-_- 
Sangamo Electric com. ___* 
Schwitzer Cummins cap-_-_1 
Sears Roebuck & Co com. * 
Serrick Corp cl B com____1 
Sigrode Steel 


30 
Sivyer Steel Casting com_* 
So Bend Lathe Wks cap-_-_5 
Sou Colo Pow A com_-_-__25 





Standard Gas & Elec 
Standard Of! of Ind 
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Sterling Brewers Inc com. 1 
Sunstrand Mach Tool coms 
Swift tional 15 


Thompson (J L) com_- 

Co (The) common.2 
Union Carb & Carbon cap * 
United Air Lines Tr cap- _5 
U 8 Gypsum Co com _..20 
Utah Radio Products com * 
Utility & Ind Corp com..5 

7 


Om mh 
CHwenIHON 


Western Un Teleg com_100 
W’house E] & Mtg com -.50 
Wieboldt Stores Inc com. .* 
Williams Oil-O-Matic com* 
WisconsinBankshares com* 
Woodall Indust com 

Yates-Amer Mach cap...5 
Zenith Radio Corp com_.* 


























Cincinnati Listed and Unlisted Securities 


W. D. GRADISON & CO. 


Members 
Cincinnati Stock Exchange New York Stock Exchange 
DIXiE TERMINAL BUILDING, CINCINNATI, O. 
Telephone: Main 4884 Teletype: CIN 68 




















Cincinnati Stock Exchange 
Dee. 17 to Dec. 23, both inclusive, compiled from official sales lists 


Sales 
Week's Range| Range Since Jan. 1, 1938 

of Frices 
Stocks— Par Low High High 


3% 
15 











Aluminum Industries - - . .* 
Amer Ldry Mach 20 


q 
17% 
Amer Prod prior pref 3% 


4% 
3% 
14 
28% 
ng 
103 
8 
3% 
3 
12% 


00 hoe _ 
0h AOS HOM mM SOMO 


B 40 
Champ Paper & Fibre. -...* 
Churngold * 
Cin Ball Crank com 
Cin Gas & Elect pref. -..100 
Cin Street Ry 50 
Cin Telephone 50 
Cin Union Stock Yard-. -. 


KR RAKRRKKR RAKK 


Sw 
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Ohio Listed and Unlisted Securities 
Members Cleveland Stock Exchange 








Union Commerce Bullding, Cleveland 
Telephone: OHerry 5050 A. T. & T. OLEV. 565 & 566 











Cleveland Stock Exchange 
Dec. 17 to Dec. 28, both inclusive, compiled from official sales lists 





a Week's Range Range Since Jan. 1, 1938 
Prices 


0. 
Stocks— Ah Htgh High 








Airway Elect pref 4\, K 13 
Akron Brass Mfg : s 8% 


Apex Electric Mfg - - - - - - 11% 
City Ice & Fuel “ge BY: 


Cleve Builders Realty - - - - 2% 
Cleve Cliffs Iron pref--.-.* 59% 
Cleve Elec Ili $4.50 pref__* 110 
Cleve Railway 10 20% 
Cliffs Corp v te. .----- 
Colonial Finance 

Dow Chemical pref 

Elect Controller & Mfg -..* 
pnw bg * 
Goodrich 


Goodyear Tire & Rubber-* 
Greif Bros Cooperage . J 


Hanna (M A) $5 cum pfd_* 
Harbauer Co + 


Jaeger Machine 
Kelley Is Lime & Tran--- 




















For footnotes see page 3895. 
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* * _ 
3894 Financial Chronicle Dec. 24, 1938 
| Friday\ | Sales Friday | Sales 
| Z om | Week's Range| for Range Since Jan. 1, 1938 Last | Week's Range for Range Since Jan. 1, 1938 
| Sale of Prices Week | ‘ Sale of Prices Week — 
Stocks (Concluded) Par 7 Price | Low Htoh| Shares Low | High Stocks (Concluded) Par| Price |Low High’ Shares Low tg 
oe Ts oe | « . si 
} (AG) B_.-.. * 33 33% 90| 22% Apr) 33% Dee Cae OD cmcne 1) 6% 6% 6%) 565 3% Mar 7% Oct 
reread ee boat Cement “ 15 | 15 1535) 181; 13 Mar| _ . a, ERY "ee 5| 26%| 26% 26%) 00) 24% Uet) 27% Nov 
Metro Paving Brick - . .- .* 2% 2%) 275) 2% 3% Apr Electric Bond & Share_.--_* 9% 9% 9%) 200 5% Feb| 10 Oct 
Miller Wholesale Drug - - -* 3 4 252) 3 Dec 6% Feb | Electric Power & Light._.*| 10%) 10% 10% 50 8 Sept) 13% July 
National Acme S% 13% 13%) 5) 8% June| 12% Sept | General EleetricCo_.._..*| 42%| 42% 43% 280; 28 Mar 45% Jan 
National Refining 25 2% 2% 3 | 303 2% Sept) 4% Jan | General Foods Corp-.- --.- *| 39% 377 39%! 96| 36 Nov; 39 Nov 
Preferred _ _ - _.-100} 50 | 41% 50 | 136; 40 Sept Feb | Goodrich (B F) Co__----- *| 23% Ze %4 24%) 95 104% Mar 26% Nov 
National Tile _*| 1% 1%) 891) 1% Dee 3% June | Intl Nickel Co of Can_...*| 55 53% 55 290; 47 Sept! 54% Dec 
Nestle Le Mur A | \%4 \% ly 709) y% Dec} 1 Oct | International Tel& Tel_-.*| 8% 38 ae 105 5% Mar| 11% Oct 
Ohio Brass B _. _*| 25 25 | 60| 20 June| 33 Jan | Loew's Ine_-__- *| 53%] 53% 53% 25, 50° July! 60 Dee 
Ohio Confections A +) 13 13 | 20) 7% <Apr| 13 Dee | Kennecott Copper Corp .*| 424%| 42% 42% 80| 27% Mar, 47% Nov 
Otis Steel | 12% 13% 30) 13% Dec| 14% Nov | Montgomery Ward & Co.*| 5134) 51% 51% 240} 29 Mar; 53% Nov 
Packer Corp *| 9 9 25) ) Dec; 11% Jan | New York Central RR-.-.- | 19%| 18% 19% | 1 013} 10% Mar| 21% Nov 
Patterson-Sargent -*| 13% 13 13} 550' 13 Dec| 19% Feb | Nor American Aviation-..1) 17 %| 17 4 18 | 2,200 6 Mar| 18% Dec 
Richman Bros. . *| 32 324% 34 1,221 30 Mar 39 July | North American Co..-...*| 21%) 21 % 21 % | 210) 15 Mar 26 Nov 
Seiberling Rubber *) 4% 4% 75 2 Mar 44% July | Ohio OlI1Co__-_...--.--.-. ad | 9%) 9% 9% 120) 9% Dec! 12% July 
8% eum pref 100 38 38 40 32 12 Apr £0 Nov | Packard Motor Car Co- -.*| 444) 4% 4%) 175 3% Mari 5% Oct 
Thompson Products Inc . .* 26% 27% 195) 21 Oct; 27 Dec | Paramount PicturesInc..1| 12%) 11% 12%| 125| 6% Apr) 12% Dec}, 
Troxel Mfg * 3% 3%) 100) 3 Aug 5% July | Radio Corp of Amer.-.-.-- ad 7%! 7% 7%) 301) 3 Mar 9 Oct 
Upson-Walton 1 3% 3%) 130) 3% Dec} 7 Feb | Republic Stee! Corp--..--. *| 23%| 23% 23% 663} 13 May) 25% Nov 
Van Dorn Iron Works * 314 3% | 460) 1% June 5 Nov | Seaboard Oi) Co of Del__.*| 20%| 20% 20% 150 19% Mar| 26% July 
Vichek Tool *| 5 5 5% 145! 5 Mar! 7% July | Sears Roebuck & Co...-.*| 73%4| 73% 74%!) 257| 59 =‘June| 67% July 
: Socony-Vaeuum O11Co..15| 12%| 12% 135 | 315) 125 Ape 15% July 
P ‘ . Southern Ry Co-_. a 21 2 1 ct Nov 
Detroit Stock Exchange—See page 3560. puendien tepeds tas. ..24 6%] 6% 6% eer] 634 Sept} 9% Jan 
Standard Oil Co (N J) 25) 51 | 50% 51% 251 44% May 53% July 
Studebaker Corp..-.---.1| 7%) 7% 7% 265) 5 Apr} 9% Oct 
Se a 25} 17%| 17 17% 140} 18% Dec} 18% Dec 
Texas Corp (The) 725) 45% 45% 45% 135} 34% May! 46% Aug 
Tide Water Assoc Oi1Co.10| 12% 12% 12% 50| 10% Mar) 15% July 
Union Carbide & Carbon.*| 89%| 88% 89% 55| 81% Sept; 89% Dec 
United Aircraft Corp .5| 40 % | 40% 42% 295; 24% Apr) 38% Nov 
o e United Corp (The) (Del). * 234} 2% 3 50 2% June 4% Oct 
United States Rubber Col0} 50%! 50% 50% 35; 25% June! 55 Oct 
MEMBERS U S Steel Corp__-_------ 66%| 66% 66% 524 38 5 Mar 68% Nov 
Warner Bros Pisces... 281 5% 5% 5%) 625 ar uly 
New York Stock Exchange Chicago Board of Trade Westinghouse El & Mtz_50| 117%! 116% 117%' 140! 65% Apr 117% Dee 


Los Angeles Stock Exchange San Francisco Stock Exchange 
623 W. 6th St. Los Angeles Teletype L.A. 290 

























































































Pittsburgh Stock Exchange 


Dec. 17 to Dec. 28, both inclusive, compiled from official sales lists 













































































| Friday Sales 
Los Angeles Stock Exchange Last |Week's Range) for | Range Stnce Jan. 1, 1938 
Sale of Prices Weel 
Dec. 17 to Dec. 23, both a — from official sales lists Perl Price Leo High| Shares Low | High 
Friday sales 
Last |Week's Range| for Range Since Jan. 1, 1938 | Allegheny Ludlum Steel- +] 26 25% 26 50| 11% Mar) 29% Nov 
Sale of Prices Week Armstrong Cork Co- “+ *| 54 52% 54 905| 24% Mar! 54% Dec 
Stocks— Par| Price |Low High\ Shares Low High Blaw-Knox Co : _*| 3 15% 16 190} 10% Mar; 19% July 
| Carnegie Metals Co- - - 7 50e¢ 40c 50c| 4,780 40c Dee 1.75 Jan 
Bandini Petroleum Co. --1 3% 3% 4 1,450 2% May! 5% Oct , Clark (D L) Candy Co * ‘ 6% 7 932 3% Jan 7% July 
Barker Bros Corp com...*| 11% 11% 11% 150 5 Mar; 13 Oct | Columbia Gas & Electric- *| 6% 6% 6% 1,088 Mar 9% Oct 
Berkey & Gay Furn Co-__.1 60c 60c 60¢ 500) 524%e Mar, 1.00 Feb | Consolidated Ice com * 25¢ 25¢| 150 25e Aug 25e Aug 
Warrants ___---- 30¢ 30e 30¢ 200 25e May 50¢e July Preferred _ - 10 1% 1% 1%] 100 1% Dee 2% Jan 
Bolss-Chica Ol) A com..10 3 3 3 200 1% Mar 4% AUg | Duquesne Brewing Co___5| 12%! 12% 12%) 505 8 Apr| 14 Jan 
Broadway Dept Store --. 7% 7% 8 660 6% June yt July | Follansbee Bros pref___ 100) i! 11%} 95 5 Mar] 20 Oct 
Buckeye Union Oil com__1 le le 2c} 3,350 le Dee Jan | Fort Pitt Brewing 90e 900¢ 110 70ce Feb 95e July 
Calif Packing Corp com_-_* 15%! .15% 15% 365) 15% Dee 2054 Apr | Koppers Gas & C pref 100 69 71 | 167; 68% Dee} 105 Jan 
Central Investment....100|) 15 15 15%) 106; 10 Apr; 21 Nov | Lone Star Gas Co- * 8% 8% 9 | 1,561 6% Mar) 10% July 
Chapman's IceCream_._-*| 1.05 1.05 1.10) 200; 1.00 Sept 1.45 Mar | McKinney Mfg Co. * 50e 50c} 1,100 50e Nov} 1.50 Feb 
Chrysler Corp-------.--- 5| 8244| 81 82% 155, 36 Mar! 88 Nov | Mountain Fuel Supply -_10 44 4% 4%| 3,920 4% Apr 6% Jan 
Consolidated Oi! Corp-.--..* 8% 8% 8% 396 7% Mar| 10% July } 
Consolidated Steel Corp. .* 5% 5%) =65% 135 2% Mar 7% Oct } Nat Fireproofing Corp-__5 254) 25 2% | 806 1% Mar 3% Nov 
Consol Steel Corp pref...*| 9% 9% 9%] 1,117) 7% Sept) 1134 July | Pittsburgh Brewing Co-__* 2% 2%! 100} 2 Mar 3 Jan 
District Bond Co__.__..25 5% 5% 5% 1 4% Jan} 5% Oct] Pittsburgh Forgings_____1 8% 8%) 50 4% Mar!) 11% Oct 
Douglas Aircraft Co. -.--- *| 76%| 76% 80% 114) 43 Apr; 80% Dec] Pittsburgh Oil & Gas_ 5}. ; 14% «1%! 200 1 July 1% Jan 
Electrical Prod Corp-... -. 9% 9% 10 260 9% Dee 10% Nov | Pittsburgh Plate Glass..25} 105 105 106 150} 56 Apr; 114 % Oct 
Emsco Derrick & Equip..5| 10% 9% 10% 896 6% Mar| 11% Oct | Pittsburgh Screw & Bolt__* S 8 8%) 120 4% May 9% Nov 
Exeter Oil Co Acom... .1| 82%e 80e 85e} 1,200 fi2e May 1.10 Aug | Plymouth Oil Co 22 22 | 100} 15% Mar| 25% July 
Farmers & Merchs Natl100/ 370 36914 370 10) 340 Apr} 399 Jan | Renner Co_______- 1 60c 65e!) 700) 60c Dec 1.25 Jan 
Genera! Motors com....10| 49%|. 49 49% 755| 25% Mar! 53% Nov | San Toy Mining Co 1 le le le} 2,493 le Jan 3e June 
Gladding McBean & Co-_.* 8% 8% 8%| 1,468 7 Jan} 12 July | Shamrock Oil & Gas uf 2% 2% 2h 570 1% Apr 4 Jan 
Globe Grain & Milling-.25 5% 5% 5% 570 3% Mar 7 July | United Eng & Foundry -__5 32 33% 331; 22 Mar! 39% Oct 
Goodyear Tire & Rubber.*| 36%| 35% 37 379; 17 Apr| 37 Dec] Vanadium Alloy Steel-__--_* 25 25 | 250) 25 Sept} 45 Jan 
Hancock OilCo Acom_..*| 35 35 37 340} 25 May; 44 Oct | Victor Brewing Co_ ty. 35e 35¢ 850 35¢e Sept 65ce Feb 
Holly Development Co. --.1 1.00 95e 1.00| 1,800 65¢ Mar| 1.30 Sept | Waverly Oil Works cl A__* 1% 1% 250 1% Dee 2% June 
SE CA oo tame we 1 1.30 1.30 1.30 1 1.30 Jan 2.50 Aug | Westinghouse Air Brake__*| 29 28 294! 376 15% Mar! 33 Nov 
Lincoln Petroieum Co_-_10¢ 10¢ 10c =10e| 2,775 7e Sept 18e Jan | Westinghouse E) & Mfg_50 115% 118% | 130| 62% Mar| 124% Nov 
Lockheed Aircraft Corp..1| 35%| 32 36 4,864 5% Mar| 36 Dec 
Los Ang Industries Inc...2| 2% 2% 2% 736; 2 Jan} 3% Mar Unlisted— 
Los Angeles Investinent_10 3% 3% 3% 760 3% June 6% July | Pennroad Corp v t c__.--1 1% 1%! 325 1% Dee 3 Jan 
Mascot OilCo_......--- 1 50¢ 50e 50c 100 49¢ May 75e Jan 
Menasco Mfg Co-......-- 1 4 4 4%| 4,768 80c Mar 4% Nov 
Nordon Corp Ltd_ _--- ~~~ 1 10¢ 10e 10¢) 5,000 6e May 2le July 
Oceanic Ot) Co__.--..--- ! 80e} 75e 80¢ 300} 72446¢ Oct! 1.20 Jan Established 1874 
Pacific Clay Products__--_* 6% 6% 6% 100 5 Jan 9% July 
Pacific Distillers inc... 1| 19°] 19 19 | 100} 25¢ Dec| _49¢ Jan DeHaven & Townsend 
Pacific Finance Corpcom10} 12%} 12% 12% 360 9% Mar) 15% July 
Preferred C. -10| 9%| 9% 9% 201 9 £Jan| 9% May Members 
Pacific Gas & Eleccom..25| 28%| 28% 29% 202} 23% Mar| 30 Nov New York Stock Exchange 
6% ist pref._..-.-..- 25] 314%] 31% 31% 200} 28 Mar! 314 Dec Philadelphia Stock Exchange 
pane pocorn | Co...10 iF ase ris, 810} 18% Mar oe A New York Curb Exchange (Associate) 
acific Lighting Corpcom*; 42% 2 4 70| 32% Mar ov 
Pacific Pub Serv ist pret..*|} 20%] 2014 20%| 300 17% May 20% Nov PHILADELPHIA NEW YORK 
et Sound Pulp& Tim.*| 6% 6% 6% 100 May} 7% Nov 1613 Walnut Street 30 Broad Street 
Republic Petroleum com. 1 3% 3% 3% 3 Mar| 6% July 
goo Ol Corp com. .__* 4s 8% 8%] 1,399 56 Mar Hi! Nov 
len, oa OEE PO ee oe % 2% 2% 1.10 Mar 2 Nov 
Roberts Public Markets--2] 3 | 3 3 | | 250 2% Apr! 3% Oct Philadelphia Stock Exchange 
yan Aeronautical Co... 1 4 5§& ,530| 1.05 Mar « Dec : A 
Security Co unite ben 1nt.*| 28%| 2836 28% 12| 38 0: ep Dec. 17 to Dec. 23, both inclusive, compiled from official sales lists 
Signal Oil & Gas Co A___.*| 32 31 32 200; 18 Mar| 39 Oct F Sales 
Sontag Chain Stores Co__* 9 9 9 7% Jan| 10% Aug Last |Week's Range| for Range Since Jan. 1, 1938 
80 Calif Edison Co Ltd..25| 22%4| 22% 22%] 2,032) 19% Mar| 24% July Sale of 8 Week 
6% pret B__... Hie dee 25| 28%| 28% 28% 73| 25% Apr) 28% Oct Stocks— Par| Price |Low High Shares Low High 
5% % pretC._....... 25} 26%) 26% 26% 240| 23% Apr) 26% Oct 
=. Calif Gas Co 6% pref. 31%| 31% 31% 30% Nov} 31% Dec | American Stores-_--- ~~ ° 7% 7 8 1,394 5 Aug}; 11% Nov 
SECUTES Mebiocscete 31%} 31 31% 626| 2714 Sept} 314 Dec | American Tel & Tel_._.100|_____.| 145% 147% 370} 111% Mar] 150 Nov 
Gouthera Pact Pecillo Go... -i00 19%| 18% 19%] 1,080 9% Mar! 21% Jao | BarberCo___________-_- 10} 19%| 19% 20% 80| 12% Mar] 23% Oct 
yom hs bleadmammenet 27%| 27 28%) 2,652) 25% Mar) 34% July | Bell Tel Co of Pa pref__100| 119%! 119% 121% 430) 112% July| 121% Dee 
Sunray Oil Corp-_-__._.__- 2% 2% 2% 400 2% June 3% Jan | Budd (E G) Mfg Co_____* 6 6 6% 368 3% Mar 7% Nov 
Superior Ol Oo (The). --35 40%| 40% 42% 220 Mar July | Budd Wheel Co_____--_- RR 4% 4% 40 2% Mar 5% Aug 
Taylor ee Corp....- s 8 S 300 Dec} 13% Feb | Chrysler Corp______--__- See 80% 81% 60| 36 Mar| 84% Oct 
Transamerica Corp. _-. --. 2 6% 6% 6%) 7,491 5 Dec} 12% Jan | Curtis Pub Co com__-_-__- * 5% 5% 5% 425 4% Mar 8% Aug 
Union Ot} of Calif. ...... 18%| 18% 18% ’ 17% Mar| 22% July | Electric Storage sovends 28%| 2814 29% 816| 21% Mar!) 34% Nov 
Universal Consol Oil_...10| 14%) 14% 14% 255 6% Jan| 20% Aug | General Motors__-_---- Bsa wahudes 48% 49% 429} 25% Mar! 53% Nov 
Wellington Oil Co of Del__1 3% 3% 3%! 3,100 3 Dec 6% Jan | Horn & Hard (Phila) com_*}______ 118 121% 22; 100% Jan! 121% Dee 
Lehigh Coal & Nav-----_- * 2% 25% 3%| 3.505 2% Dee 5% July 
Mininga— Lehigh Valley_-___._---- 50 4% 4 4% 997 3 Mar 7% July 
Juneau Gold__.10 9% 9% 9% 250 9% Dec} 13 Feb | National Power & Light__* 7% 7% 7% 260 4% Mar 9% July 
Black Mammoth Consol 10c 22¢ 2le 22¢c; 6,000 12c Mar 39¢ Aug | Pennroad Corp v t c-_-_-_-_- 1 1% 1% 1%] 16,807 1% Dee 2% Jan 
Calumet Gold Mines..10c¢} 3c! 3%e 4c} 11,000 Kc May! 16}%c Aug | Pennsylvania RR_____-_ 50} 21%} 19% 22 5,059, 14% May! 30% Jan 
Cardinal Gold... .....-- 4c} 4,000 Dec 22c Jan | Phila Elec of Pa $5 pref___*| 118 117% 118% 71; 112 Feb) 118% Dee 
Uaiate Puls apie Remse ol ig| ae a] ee| HSE eel SRE Dy 
2886 D' Bae mu. % Sept 2% July 
Amer Rad & Std Sanitary.*;} 17%) 17% 17% 120 9% Mar! 18% Oct 7% preferred. ____--- 50 3% 34% 3% 231 2 #£=Mar ry: Jan 
Amer Smelting & Refining*|; 4914| 48% 49% 270| 49% Oct) 56 Oct | Philadelphia Traction___50 7% 6% 8 1,713 4% Apr 8% Nov 
Sa dana ae 147%| 147% 147% 589; 112 Mar) 149% Nov | Salt Dome Oil Corp__-___. Ee 17 17 705; 10% Jan} 27% May 
Anaconda Copper. ...-.- 33%| 33% 33% 412} 21% May| 41% Oct | Scott Paper.....________ *| 48 47% 48% 60} 35% Mar) 51 Oct 
Aviation Corp ) wens 7 7 260 3 May 7% Nov | Tonopah Mining________ 1 716 5i6 716, 1,978 Sig Dee 1% Jan 
Bendix Aviation Corp. - -- 26%) 26 26% 810; 14% Jan| 26% Dec | Transit Invest Corp pref___|____-_- 5.3 427 % Oct 2% Mar 
Borg-Warner Corp- --.-- 30%| 30% 30% 135} 30 July}; 36 Aug} Union Traction________ =e 2% 2% 760 1% Jan 3% Nov 
Caterpillar Tractor Co_..*| 44%} 44% 45 75| 3634 Mar| 52 Nov | United Corpcom_______- * 2 2% 3 3,189 1% Mar 4% Oct 
Commercial Solvents....*| 9% 8% 9% 190} 8% Jan| 12 Aug]  Preferred.__._.________ *| 34%| 33% 34% 560; 22% Mar| 37% Oct 
Commonwealth & Sou. __* 1% 1% 1% 25 1 Sept 2 Oct | United Gas Improvecom.*| 10%} 10% 10%j| 16,773 8% Mar| 12% Nov 
Continental Oil Co (Del)_5| 30%| 29% 30% 70! 22% Mari 32% Aug' Preferred._____.._______ 111% 111% 113% 302! 99% Marl 113% Dec 





For footnotes see page 3895. 
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| Frida 

Last 
Sale | 

Price Low 


Range Since Jan. 1, 1938 
High 


Week's Range 
of Prices 
High 


Fireman’s Fund Ins Co__25 82% 
Food Machine com 10 34 
Foster & Kleiser com- 1.35 
14 

Galland Mere ‘inmmies, “a 21 
General Motors com. _.. io ‘ 
Genera! Paint Corp com. * 
Gladding McBean & Co..* 
Golden State Co Ltd. . 
Hancock Oil Co of Calit A * * 
Hawaiian Pin Co Ltd. 
Home F & M Ins cap-- ‘ie “10 
Honolulu Oil Corp ear _ * 
Honolulu Plantation Co 20 
Hunt Bros com 


Range Since Jan. 1, 1938 
High 


10% Jan 
104 May 


4 | 
Week's Range| for 

of Prices | Week 
High| Shares 








Stocks (Concluded) Par 


Shares (Conduded) Par| Low 








272 6% Apr; June 


Westmoreland Inc 
280 s Mar 


Westmoreland Coal 


Bonds— 
Elee & Peoples tr ctfs 4s °45). 
Peoples Pass tr ctfs 4s_ 1943 


9% Nov 
Jan 


Apr 


7 %|$28,.000 5 
Sept! 20 


111s' 2,000 9 











ST. LOUIS MARKETS 
I. M. SIMON & CO. 


Business Established 1874 
Hunt Bros pref 


Enquiries Invited on all Langendorf U ° 

Mid-Western and Southern Securities B _ 7 Axes *| 

MEMBERS Preferred _. 50 

New York Stock Exchange New York Curb (Associate) LeTourneau (R G) Ine---1 

St. Louis 8 Exchange Chicago Board of Trade Lockheed Aircraft Corp..1 
tock Chicago Stock Exchange Lyons-Magnus A 


315 North Fourth St., St. Louis, Mo. Magnavox Co Ltd. ---234 


Magnin & Co (I) com.____* 
Telephone Central 3350 March Caicul Machine... 5) 


Meier & Frank Co Inc__.10 
Menasco Mfg Co com....1 
Nationa! Auto Fibres com , 











St. Louis Stock Exchange 
Dec. 17 to Dec. 23, both inclusive, compiled from official sales lists 
| Friday 
| Last 
| Sale 
Par| Price 


No Amer Invest com_ -_. 

N Amer Invest 544 % pf 100 
N American Oil Cons--__10 
Occidental Petroleum. --. 1 
Oliver Utd Filters A 

Oliver Utd 

Pacific Can Co com 

Pacific Coast Aggregates 10 
Pacific Gas & Elec com -.25) 





Range Since Jan. 1, 1938 
High 


, Sales 

Week's Range| for 
of Prices Week 
Low High| Shares 


American Invest com. ~~ .*| 25% 25%) 120) 20 June; 26 
Burkart Mig com 1! aA we a 10) 1034 June 254 
Jentral Brew com - - 5} -- 2 2%) 60 1% Aug 2% 
Century Electric Co. : ; 10} 34 93% 33% | 100) 338 Get ¥ 
thampion Shoe ‘ = 7¢e ec} 24c 
Coca-Cola Bottling com -- 32 3% 25} 26 Jan| 35% 
Columbia Brew com. 6% ¥ 5 2% Jan 7% 
Collins-Morris com -. 9% 9% f 9 Dec} 10% 
Dr Pepper com_ *| 27% 27% 23% Jan; 33% 
Ely & Walk D Gds com- 25 17 16% July}; 21 
Falstaff Brew com____-- 7% A < 6% Sept; 10 
Jiamilton-Brwn Shoe com : ie 6 5 1 Apr 
Hussmann-Ligonie: com __*! 12 ; 11 Oct 
Preferred ser '36__- EO! .| &0 § 45 Oct 
Huttig S & D pref 100) 78% 78%) 75 Apr 
Hydraulic Prd Brk com no 30c 3 30c 69Dee 
2% 2%) ‘ 2 Nov 
30% 32 | 284 May Ryan Aeronautical Co---1 
ar, ey Se ‘ Ht! ero Schlesinger Co (B F) com.* 
70 COM - - - ~ - / x 74 7% preferred .......-25 
Knapp Monarebh com ° { | 9% Dec Shell Union Oil com 
Laclede-Christy Clay com *| phe L, 6% Dee 5\%% preferred 
Laclede Steel com 20) ‘ 14 June Sherwood Swan & Co A_10 
Landis Machine com 25 1 11% Dec Signal Oil & Gas Co A___* 
Meyer Blanke com - - - - - _*| 13 Nov Ww 
Mo-Portland Cem com. -25 y 4 f 9 June pe A fred onme 
Natl Bearing Metals com_* ‘ 30 | ‘ 18 May So Calif Gas pref ser A__25 
Preferred - - - - - - - - 2\----- ---- Southern Pacific Co. ..100 
Natl Candy com } 5 Mar So Pac Fold Gate Co A. 
Natl Oats Co com. - Ms | ‘ 15 Mar B io 
Apr Standard Oli Co of Calif_.* 
Thomas Allee Corp A - - 


99 June 
Tide Water Ass’d Ol] com 10 





Stocks— Low 





Pacific Light Corp com... * 
Pac Light Corp $6 div. -__* 
Pacific Pub Service com__* 
Pac Pub Ser ist pref....* 
Pac Tel & Tel pref _ 100 
Puget Sound P & T com-__* 
RE & R Co Ltd com___.* 
RE & RCo Ltd pref_-_- 
Rayonier inc com 


Richfield Ui! Corp com. -..* 





Internatl Shoe com. -_- | 
Johnson-S-S Shoe com. *| ‘ 
* 


Rice-Stix Drt Gds com. p le : 4 


lst preferred - 
St Louis P 8 com 

Preferred A - . 
Scruggs-V-B Inc com - 3 4 Sept 
Scullin Steel com - - - - y d > 3% Apr 


5e Dee 
75e June 





Treadwell-Yukon Corp- - 
Union Oli Co of Sree 
Union Sugar com __-.-_-_- 
Universal Consol Oil _ -- “10 
, Vietor Equip Co com_-_-_-.1 
5 


45e June 
4% June 
Oct 
June 








Sterling Alum com. ------1}- 
Stix Baer & Fuller com. 6 } 2; 6 
Wagner Electric com K | 16% 








Walalua Agticultural-_- 
| Wells Fargo Bk & U T__100 
Western Pipe & Steel Co_10 
Yel Checker Cab ser 1__ 50) 

Untistea— 
Amer Hawaiian SS Co. 
Am Rad & St Sntry 
American Tel & Tel Co-. 100 
Amer Toll Bridge (Del) --1 
Anglo Nat Corp A com. ..* 
Argonaut Mining Co____5 
Ark Nat Gas Corp A-__.* 
Atch Top & Santa Fe. _100 
Aviation Corp of Del... .-3 
Bancamerica. Biair Corp. - 1 
Bendix Aviation Corp -.-# 
Berkey & Gay Furn Co-_.1 
Bunker Hill & Sullivan 2.70 
Cal Ore Pwr 6% pf '27- 100 
Cal Pac Trading com. - -- 
Cities Service Co com. _.- io 
Coen Co’s Inc A com__..* 


Dominguez Ol] Co 
Dumbarton Bridge_ - - 
Elec Bond & Share Co- 
General Electrie Co 
Gt West Elec Chem com-.* 
Gt West Elec Chem pretf_20 
Holly Oil Co 1 
Idaho-Maryiand Mines.. 
Inter Tel & Tel Co com--.* 
_— Pet of Amercom... 1 
talo Pet Corp of Amer m 
mien Motor Co 
MeBryde Sugar Co-- 
MJ&M&MCon......1 
Montgomery Ward & Co_* 
Mountain City Copper ..5¢ 
North American Aviation. 1 
Oahu Sugar Ltd cap----20 
Olaa Sugar Co 20 
Packard Motor Co com. 


Bonds— 
St Louis Ca ar 6s extd_ - L ‘ey 3, 65 Apr 


t United Rys 48... -- 192 19% June 
19 June! 











Orders solicited on Pacific Coast Stock Exchanges, which are 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) 


Schwabacher & Co. 


Members New York Stock Exchange 
111 Broadway, New York 


Cortlandt 7-4150 
Private Wire to own offices in San Francisco and Los Angeles 


w — 
WON OO 


bo 
2 
RKRKKKR K 


ue 
Oo. wee 


San Francisco Stock Exchange 
Dec. 17 to Dec. 23, both inclusive, compiled from official sales lists 








s Range | Range Since Jan. 1, 1938 
High Low High 
9% i) Mar! 13% Feb 

400 


27c 16e June 45e Jan 
10% 8% Dec Jan 
5% 
10 





Stocks— Par 





Alaska Juneau Gold Min 10 
Anglo American Mining --_! 
Anglo Calif Nat Bank. ..20 
Associated Ins Fund Inc_10 
Atlas Imp Diesel Engine--_5 
Beech Aircraft Corp 
Byron Jackson Co 

Calamba Sugar com. ---20 
ss “7 Art Tile A 


Cant Cotton Mills com _ 100 
Calif-Engels Mining Co_25 
Calif Packing Cor> com * 


2% Jan Aug 
$% Mar 


Jan 
13% Mar 
eg Dec 
1.05 


Jan 
15e 


May 





Dec 
Mar 











Calif Packing Corp pret_50 
Calif Water Service pf_100 
Carson Hill Gold Min cap-1 
Caterpillar Tractor com __* 
Caterpillar Tractor pref 160 
Central Eureka Mintng--.1 

1 


Chrysler Corp com 

Clorox Chemical Co 

Consoi Chem Ind A 

Crown Zellerbach com. - 5 
Preferred ° 



































Pioneer Mill Co-. 

Corp of America... 
Riverside Cement A 
Schumach Wall Bd pref_-- 
Sears Point Co com__.- 
So Calif Edison com 


my 





Sup Port Cement com B_* 
United Aircraft Corp eap-5 


= wwrn NS 
NWNAWAnw Nan za 
ERESEKS ES 








United Corp of Del 
U 8 Petroleum Co. 
West Coast Life Insur___4 


news 
TR 
araunSsaas 
SRKEKKY 








alnondS 
KAXRKKVESK 











* No par value 


a Odd lot 


i 


r Cash sale—Not included in range for year. 


2 Listed. t In defauit. 


b Ex-stock dividend. 
z Ex-dividend. y Ex-rights. 
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Canadian Markets 


LISTED AND UNLISTED 











Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Dec. 23 





Montreal Stock Exchange 



































Province of Alberta— Bta Ask \,Provincee of Ontario— Bid | Ask 
GB. ecnunws Jap 11948] 60 G2 tl SBoccccces Oct 1 1942] 110%}111% 
a Oct 1 1956) 56 57%|| 6e...--.--Sept 16 1943) 115% /116% 
Prov of British Columbia— Rel, May 1 1959) 120 |121% 
Bsedsues July 121949) 994/101 Di tsddcxes June 11962) 107 {108% 
SIGRiivcces Oct 1953} 96 97% 44s.....- Jan 15 1965) 114%/j116 
Province of Manitoba— 
44s...-.-- Aug i110941) ..-..} 92 Province of Quebec— 
a cece al June 15 1054;  ....| 90 4}4s....-.Mar 21950) 109%4|110% 
es alia Dec 21969] -....| 90 --------Feb 11958) 108 [109% 
Prov of New yg G56 cccte May 1 1961] 110%/|111% 
4e...-.- 15 1960} 105%\107 
a --2e 15 1961; 10434/10514|| Prov of Saska 
Provinceof NovaScotia— | | #|| S&8..-.---- June 15 1943) ~...| 80 
SS Sept 15 1952) 108 /|109 BGeiisn ca Nov 16 1946; -....| 80 
ce ale hoees Mar 1 1960! 117 ----!) 4346...---Oc8e 1109611 75 78 
Railway Bonds 
Bid | Ask Bid | Ask 
Canadian Pacific Ry— Pacific Ry— 
4s perpetual debentures 78% 79K%ll 4}4e------ Sept 11946) 96%| 97% 
PE ROAR Sept 15 1942] 100%|101%|| 5e...-----Dee 11954] 96%) 97% 
Ns vino ni Dec 151 93 94 44s.....- July 11 89%} 90 
Mckisoone July 1 1044), 112%1112% 
Dominion Government Guaranteed Bonds 
Bid | Ask Bid , Ask 
Canadian N: nal Ry— Canadian Northern Ry— 
4}48.---.- Sept 11961) 113}4|113%|| 6}48-.---- July 11 1214/1224 
4%s.....- June 151 116 |116% 
Beibwads Feb 11956) 11434|114%/}|Grand Trunk Ry— 
4s...-.- July 11957) 115 |115%|| 4e8...--..-- Jan 1 1962} 108 {110 
be éduwed July 11 114%/114%)}| 3e......--Jan 11962) 98 99 
OR cdkeoed Oct 11969) 117%/118% 
Baiicteands Feb 11970) 117%!118% 





























Montreal Stock Exchange 
Dec. 17 to Dec. 23, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week’s Range B Range Since Jan. 1, 1938 
Sale of Prices eck 
Stocks— Par| Price |Low High | Shares Low High 
Acme Glove Works-. ---- * 5 5 5 10 5 June 7 Feb 
Agnew-Surpaas Shoe- - - - - Nisnecs 10 10 100 9% Apri ii Jan 
Grain A..* 2% 2% 2% 35 2 ar 56 July 
Breweries... .-. *| 16 16 16 390} 11% apr] 17 Dec 
Algoma Steel Corp- - - -. - - Ginsoe 13% 13% 166} 13% Dec} 16% Nov 
| TERS aaa 69 69 69 5| 65 Novi] 68% Dec 
Bathurst Power & Paper A*| - .. .-- 8% 8% 175 6% Sept] 11% July 
Bawif (N) Grain..-...---*|------ 1.25 1.25 5 1.00 Sept; 2.75 July 
wnsnaseoten 167 167 168 654} 147 Mar| 168% Dec 
«& 9%| 2,809 7% Mar| 14% wy 
25 1,005} 23% Dec % 
2% 385 2% Dec 5% July 
4% 407 2% June 54 (Oct 
16 470| 15% Dee! 16 Dec 
10 2,223 7 Sept] 12% Jan 
95 492} 87 June} 110 Jan 
20 2} 20 Dec} 20 Dec 
55 1} 56 Dec Dec 
17 120} 16 Oct} 19% June 
2% 103 2 Mar 4% June 
9% 95 7 =Mar 16% July 
8 225) 30 Mar! 41 July 
17%| 3,062 7% Mar| 18% July 
32%| 1,345) 18% Mar) 32% Dec 
12% 12% 5 9 June; 20 Jan 
100 00 30| 88 Sept) 106 Jan 
20 50} 16 Sept} 20 Jan 
67 35| 65 Mar| 70 Nov 
2%! 1,510) 1,50 Sept 4% Jan 
2% 715 1% Mar 4 Jan 
7 10 6 Mar| 10% Mar 
54% 5%) 3,259 & Mar 8% Jan 
8 465} 6% Mar! 13% July 
59% 60 1,529} 4534 Sept] 66% Oct 
1 21 5} 16 Mar| 21% Dec 
20% 375} 11 # =Mar| 23% Nov 
37 930} 21 Mar) 39% Nov 
16% 420} 15 Sept) 20 Jan 
150 10} 145 Feb] 150 May 
11% 12M@| 1,588 8% Sept] 16% July 
6% 190 4% Sept) 10 Jan 
79 5| 75 June} 84 Feb 
61% 61% 140} 58 May!) 70 Jan 
146 30} 140 Sept] 150 Feb 
5% 5% 55) 4 Mar 8% Jan 
75e 55e Apr} 1.35 Jan 
14% 11% Mar; 17 July 
i due ail do dy 
ar 
13% 7% Mar; 14% Oct 
88% 75 Mar| 89% Nov 
3% 3 June 5% Aug 
7% & Mar; 10% July 
78 45 Mar| 94 Nov 
57% 53 Mar; 58% Oct 
5% 5 Mar 8% June 
6% 4 Mar 8% Jap 
15 11% Mar| 15% Aug 
13 9 Sept} 18 June 
96% 90 Mar) 98 Feb 
33% 20% Mar| 35 Nov 
17 14% 19% Feb 
15% 133% Jan) 15% July 
30 23 <Apr| 32% Nov 
43 40 Mar| 45 Nov 
20 17 No 23 July 
55% 37 M 58 Oct 
27 22 Sept] 3134 Mar 
3 2% Sept} 5% Aus 
77 74 May| 84 Feb 
17 10 Sept] 18% Oct 
12 9 June} 14 Sept 
13 12% Ni 18 Nov 
4 4 3 5 Jan 
6% 7% 4 10% July 
6 7 6 14 Feb 
101 9% A 9834 Mar 
30% 30% 25% Sept' 31 Jan 


























Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1938 
Sale of Prices Week 
Stocks (Concluded) Par| Frice |Low High| Shares Low Htgh 

Montreal Telegraph - - ..40}-__-~. 574% 57% 5a O56 Jan; 62 Jan 
Montreal Tramways. --100 70 70 71 70 Dec! 89 Feb 
National Breweries. ....- 41 40 41 3,310| 34 Sept; 43 Aug 
Preferred _ “35 42% 42% 42% 220; 38 Mar; 44 Oct 
National Steel Car Corp.- *| 67%| 64% 68 2,750| 31 Mar| 72% Nov 
Niagara Wire Weaving---* eal 23 23 25| 23 Dec} 34 Aug 
Noranaa Mines_......-- -| 79 78% 79 5,272) 48 Mar| 84 Nov 
Ogilvie Flour Milis....-.-. *| 26%| 26% 27% 797| 23 Mar; 31 Feb 
Preferred... --- ---- 100 ; 160 160 58} 150 Mar} 160 Dec 
Ottawa L H & P pref. -__100) -- 97% 97% 10; 98 Novi 100 July 
Ottawa Electric Ry --.----* Rly 84 30 8 Oct 33% Mar 
I: inc tuincdh inn gqiwtbap Gi vndame 42 42 5} 42 Oct] 46 Nov 
Power Corp of Canada...*| 11%) 11% 12% 860 9 Sept} 16% Jan 
Price Bros & Co Ltd-.-..-- 7 619 18 20 3,296 8% Mar; 22% Nov 
5% preferred. ..-...- 100; 59 58% 59 560| 34 Mar| 63 Oct 
bec Power.........- *| 17 17 17% 540; 14 Mar! 19 July 
Regent Knitting - - - - -- * 4 4 4 25 3 Sept 9% Jan 
Preferred _ _. -25| 20 20 21 50; 20 Nov} 25 Jan 
Rolland Paper pref - - MIG ewcs<n 100 100 10} 99 Apr| 102% Feb 
Saguenay Power pref_. if 100 senece 105 105 70; 95 Feb| 105 Dec 
st Lawrence Corp..-..--.- 4 4 4%| 1,670 2% Mar 6% July 
s eeapenasahiaiadenel 15 14% 15% 290 8% Mar 20% Aug 
St Lawrence Flour Mills- -*} - - ---- 19% 19% 25; 17 =June}| 24% Nov 
Proferred......--..-.. eat 20 50) 120 Dec} 120 Dec 
8t Lawrence Paper pret 100 40 39% 40% 130; 24 Apr| 58% July 
Shawinigan W & Power-- 20%| 20% 20%] 2,210; 16 £4Sept| 23 #£July 
Sherwin Williams of Can.* *| 14 14 14 305} 10 Mar| 17 June 
Simon (H) & Sons___..-_*/------ 7% 7% 25 7 Nov; 10% Jan 
Southern Canada Power- - 12 12 12 60; 10 Sept; 15 June 
Steel Co of Canada 1,775} 56 75% Dee 
aipaentied apalieschenad 507| 54% Mar! 70 Dee 
5) 150 Apr} 160 July 
LP RRR 150} 11 Jan} 12% Nov 
410 3 Mar 8 Nov 
a OR PS. 15 1% Mar 3 May 
135) 108 Mar! 110 Sept 
10 a Jan 4 Jan 
30 5 Aug 8 Jan 
325| 1.50 Apr 3 Jan 
1,031} 1.25 Mar 2% June 
40 7 Mar! 17 June 
50 5 Dec 8% Dec 
132} 23 Dee} 23 Dec 
164% 164% 58} 160 Jan| 166 Nov 
172% 175 34| 159 Sept} 180 Oct 
207 207% 129] 197 Mar| 223 July 

302 302 14; 2056 June} 310% Aug 
186 188 1341 170 Mar( 191% ~~ 























Montreal Curb Market 
Dec. 17 to Dec. 23, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week'’s Range ‘or Range Since Jan. 1, 1938 
Sale of eek 
Stocks— Par| Price |Low High\| Shares Low Htgh 
Sages Sew & Paow Co--8 2% 2 2%| 8,496) 1.00 Mar 4% July 
ee 18%} 16% 20%) 4,701 9% Mar| 32% Oct 
PsA nk Limited - - ..-- *| 138 138 138 83% Apri 140% Nov 
Arbestos Corp Ltd..-..... *| 107%} 105 110 1,457} 47 Mar| 116 Nov 
Bathurst Pow & Paper B.*/------ 3 3 75 2 June 4% June 
Beauharnois Pow Corp- -.* 3 3 3 619 2% Sept 5% Jan 
Beld-Corticelli 7%cm pf100) - - - - -- 129 129 10} 130 Oct} 133 Feb 
Brewers & Dist of Vane ..5/------ 4% 4% 40 4% Dec 7% Feb 
Brit Amer ieabienem 21%| 21% 21% 1,395} 17 Mar Oct 
British umbia Packers *|_._._- 12% 13 212; 10 Jan) 14% Aug 
Calgary Pow 6% cm pf 100) ------ 92%4 92% 5| 84% June} 88 Aug 
& Dom Sug (new) *| 28%) 28% 28% 540) 23 Sept; 30 Oct 
Canada Malting Co Ltd..*| 34%) 34 34 665| 27% Sept) 36 Jan 
Can Nor P 7% cum pf.100/-__-_--- 109 110 297) 103 Jan} 112 Oct 
Canada Vinegars Ltd_...*/..--.- 14% 14% 35; 14% Dec} 16% Feb 
ici ten as *).....-| 1.55 1.95] 1,776) 1.00 Sept 2% June 
inane aaiaun *| 22%! 20% 23 595| 14% Apr| 23 
Cndn General Invests -.---_*}....-- 8 8 40 s Apr 8% Mar 
Cndn Light & Power Col100}--.-.-_- 14% 14% 30; 13% Sept] 16% Nov 
Cndn Marconi Co.......1/------ 1 1 400 95c Mar) 1.65 July 
Cndn Pow & Paper Inv...* -*|------ 40c 40c 1 1 Jan 2 Jan 
Can Vickers Led........*|...--- 9% 9% 10 3 Mar| 12% Nov 
7% cum pref __..... 41 41 41 10}; 18 Mar) 50 #£=‘Nov 
Catelli Fd Preaai Somptis ens aid 10 10 5 7 Apr} 11% Nov 
City Gas & Elec Corp----_*}_.---- 35e 35¢ 100 25¢ May 70c Mar 
Claude Neon General Adv*}..-..-- 10 10 1,900 10c Sept 35e Jan 
Commercial hols_...* 2%| 1.65 2%) 20,515 90c Mar) 1.85 July 
Consol Paper Corp Ltd. -..* 6% 6% 76é| 3,456 3% Mar 9% Oct 
Cub Aircraft.........-.-- 3% 3 3%| 1,535 3 Dec 3% Nov 
David & Frere Ltee A....*|------ 12% 12% 40 3 Apr} 15 Dee 
Dom Engineering Works.*| 44 44 44 127; 21 May; 48% July 
Dominion Stores Ltd- - . -- 5, PIA 6 6 100 4% June 8% Jan 
Donnaconsa Paper A..... s 5% 5 5% 815 334 Mar 8% July 
Donnacona Paper B...-- * 5 4% 5 140 3 Mar 7% July 
| EY | ea 5% 5% 840 3 Mar 8% July 
ad atanrad i 10 10 10% 330 4% Jan| 15 July 
Ford Motor CoofCanA.*; 21%} 21 21% 737| 14% Mar! 24% Nov 
Foreign Power Sec Corp-.-*}--.--- 25c 25¢ 150 25e Dee 50ce Feb 
Fraser Companies Ltd...*| 16%) 16% 17 20 9 Mar] 20 Aug 
Voting trust ctfs...... *| 16%] 16 17% 956} 10 Mar! 21% Oct 
Goodyear T & R of Can_-_*}_.---- 75 75 15} 64 July} 65% Sept 
Home & Indust Bldg Prod1}--- - -- 70e 8 75e) 300 70e Dee 2% Sept 
Hydro-Elee Secs Corp. -.-.*}~..--- 3% 3% 250 3% June 4% Dec 
Inter-City Baking Co-_ 100} -- - - -- 33 33 15} 19% Oct] 35 Nov 
Intl Paints (Can) Ltd A_-_* 3 3 3 5 1.70 Mar 4% July 
Intl Utilities B__._..._-- 1 50¢ 50c 55e} 1,525 50c Sept; 1.00 Jen 
Lake St John P & P____-- », Heya Se 21 21 120} 13 Mar; 34 June 
Lake Sulphite Pulp Co. -__* 3 3 3 260 2% Sept; 12% Jan 
Loblaw Groceterias A----_*}-.-.--- 24 24 40; 22% Mar| 24% Nov 
MacLaren Pow & Paper..*| 14 14 14 210 7 $=Mar| 18 #£=xNov 
Massey-Har 5% cum pf 100; 62 53 62 2,105} 32% Apr) 63 July 
McColl-Fron 6% em pf. 100} ----.-- 90 92 70} 87% Jan! 101 July 
Melichers Distillers Ltd pf* | ------ 6 6 128} 5 Sept 7K Nov 
Mitchell (Robt) Co Ltd..*| 16%} 16 16% 155) 7% Mar| 21 Aug 
Montreal Island Power. -__*}-...-- 50c 10 50e Dee} 1.00 Jan 
* 1 10 1 Jan 1% May 
10} 13% May; 14 Jan 
1 78 Apr} 102% 
Po of Canada 
6% cum ist pref..... 100} 10034} 99% 100% 30; 92 Marj 101% Nov 
Quebec Tel & Power A_--_*\__.-_-- 4% 4% 1 4% May 4% Aug 
* No par value. 
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Montreal Curb Market 


Toronto Stock Exchange 





y Sales 

Week's Range| for 
Week 
Shares (Concluded) Par High) Shares 


Range Since Jan. 1, 1938 
High 





of 
Low 





Stocks (Continued) Par 


Week's Range 
of Prices 
Low High 


Sales 
for 
Week 


Range Since Jan. 1, 1938 





Shares 


Low 





July 
Jan 
Oct 
Jan 

July 


Reliance Grain Co 3 3 50 
Sarnia Bridge Co A 5% 5% 40 
Sou Can Pow 6% em pf 100 107% 108 12 
United Distillers of Can. 75e 75¢ 200 
Walkerville Brewery ....* 1.35 1.40 125 
- Walk-Gooder & V’orts* 49 49% 


Mines — 
Aldermac Copper Corp-...* 
Alexandria Gold 1 


Bobjo Mines 

Bouscadiilac Gold 

Braz.) Gold & Diamond--.1 
Brownlee Mines (1936)--.-1 
Bulolo Gold Dredging... ..5 
Cndn Malartie Gold . 
Cartier-Malartic Gold--.--1 
Central Cadillac Gold----1 
ConsChibougamauGldfids! 


Faiconbridge Nickel 
Francoeur Gold M Ltd. -.* 
Howey Gold Mines 1 
Inspiration Min & Dev---.1 
J-M Consol Gold(New) -- - 
Kirkland-Gold Rand 1 
Kirkland Lake Cold 

Lake Shore Mines 


xz 
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FeSetes g 


348i 


Sota ated a 
SASS 
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SeedS 
~Oom ee) 
aeyeeaetes 


Deon 
Towagmac Exploration. - 1 
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Anglo-Canadian Oil 
Brown Oil Corp 
Calgary & Edmonton... “a 














Royalite Ot! Co_. 











Statistical Information gladly furnished on 
CANADIAN STOCKS 


Mara & McCarthy 


Members: Toronto Stock Exchange, Montreal Curb Market, 
Canadian Commodity Exchange 


Canada Permanent Building, 320 Bay St., TORONTO 











Toronto Stock Exchange 





Friday 
Last | Week's 


Range Range Since Jan. 1, 1938 





Stocks— Low 


Abitibi 





1.00 Mar 
8% Mar 
Acme Gas & Oil__.--- 34 6¢ 
Atton Mines Ltda le 

Ajax Oil & Gas E 15¢ 
Alberta Pacifie Grain- - 2 2 

A P Consolidated Oil_ 
Aldermac Copper --.-_ 
Algoma Steel Corp 
Amm Gold Mines 
Anglo-Can Hold Dev. 


100 
Bank of Nova Scotia- --. 100 
Bank of Toronto 1 




















Boa. «> 





| Eldorado-.. 


Dec. 17 to Dec. 23, both inclusive, compiled from official sales lists 





Bear Exploration & Rad__1 
Beattie Gold 


Big Missouri 
Blue Ribbon 
Blue Ribbon pref. 


British American Oil 
~ Col Power A 


“2 Hee eeer eee © & 


Canadian cee lst pf 20 
2d preferred 
Can Car & 


Canadian Wirebound Box* 
Cariboo Gold 

Carnation pret 

Castle Trethewey 

Central Canada Loan. ido 
Central Patricia 


Distillers Seazrams 
Dome Mines (new) 
Dominion Bank 
Dominion Coal pref_-_-_ _- 
Dominion Explorers 
Dominion Foundry 


Dom Scottish Invest 


“Bee 
Dominion Steel Coal B_.25 
Stores ® 5 


Dominion 


Easy Washing 
Fquitable Life _- 
Falconbridg 
er 

Federal Kirk 


Firestone Pete-.-. 


Genera! Steel Wares. 
Gilties Lake Gold... . 


Grandorce Mines 
Great Lakes Paper voting r 


27c 3ilc 

1.27. 1.32 

6 6 

3 3% 
166 168% 

23c 25¢ 

24c 26¢ 


10%e 11%e 
8% 9% 
4% 

21% 

25 








Halliwell Gold 





59,100 
9,125 
50 


399 
376 
16,377 
6,450 
140 


3,138 





16 
95c Se! 
6 


2e June 
22e Dee 
l4c Mar 
30e June 
Dee 


Oct 
Apr 
Mar 
Mar 
Sept 





8% Jan 
9%e Nov 





* No par value. 
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7 —Listed and Unlisted 
Canadian Markets—Listed and Unlist 
Toronto Stock Exchange Toronto Stock Exchange 
Friday} | Sales | | Friday, , Sales | 
Last |Week’s Range| for Range Since Jan. 1, 1938 | | Last |Week's Range| for | Range Since Jan. 1, 1938 
Sale |. of Prices | Week | Sale | of Prices | Week | 
Stocks (Continued) Par Price mac High\ Shares Low High Stocks (Concluded) Par| Price |Low High\ Shares Low High 
— | | | | 
Hamilton Theatres... .- ‘eee | @0e 60c| 200/600 Dee| 1,50 Jam ee *| 50e| 48e Sic) 26,715, 286 Sept] 77¢ May 
Harding Carpets......-- _ eS | 3 ci 150; 23% Sept 4 July Standard Chemical - - *)------| 5% 5% 25} 3% Nov s Nov 
Hard Kock......-..---- 1 1.66) 1.57 1.68) 18,960) 1.10 Jan) 2.93 July | Standard Paving --------- 2%) 2% 2%) 115 2 Sept 4% Jan 
a ager RR a ode | "Se Gel 7.770| 76 Sept! 17e Mar| Preferred.. -.....-- SR 20 «21 | 24) 12 Mar| 34% Nov 
Hedley-Mascot Mines....1) ._- --- 1.28 1.30 1,000| 1.00 Sept} 1.40 Feb | Steel of Canada....-.--. *| 76 | 73% 76 | 250] 66 Mar) 76 Dee 
Highwood-Sarcee......-- iicinincle 16%¢  23¢| 58,300) 5e Sept 23c Dee Preferred._...-..---- 25) 70 69% 70 116) 54 Apr| 70 Oct 
Hinde & Daueh...-..---- .. SERS | 13% 14 | 160| 13% Apr! 17% July | Straw Lake Beach..-_-..-.. ad | 8e| 7%e 8Ke}| 16,700 Se Sept]; 15%c Jan 
ted...5, 14%| 14% 14%| 2,039) 11 Mas! 15% June | Sturgeon River Gold__--1|-.----| 20 gh 900) 20 Dec] 21 Dec 
Home Ol! Co-....-..---- *| 2.78| 2.48 3.60/296,416| 8006 Sept; 3.00 Dee | Sudbury Basin......-.-- *| 2.80) 2.75 2.80) 470| 1.65 Sept; 3.80 Jan 
A wcities i 26¢) 24¢ 30¢) 72,900) l4e Sept; 37c¢ Jan | Sudbury Contact ---}}.---.-} Oe 9 ge} 1,000} 8%e Sept 19¢ Mar 
Howey Gold.....--.-.-- 1 30c| 28%c 3le} 22,125) 20e Sept 34c Oct | Sullivan.......----.--- 1; 88e 88e 90c) 2,660/ 68e Sept; 1.25 Aug 
Hudson Bay Min & 8m..* .____. 33 33 % | 965| 20% Mar) 35 Nov | Supersilk pref_- 100} ..----| 77% 77%) 10; 70 #£Sept}) 80 Dee 
Huron & Erie_ _ - 100} 68 68 7| 57 Apr| 75 Aug | Sylvanite Gold...-....--- 1| 3.40| 3.25 3.40) 8,495| 2.50 Sept] 3.60 Feb 
20% i -100|} 8% 8% 8% 3i| 6% May! 10 Oct | Tamblyns-.......------- , ee 12 13 | 300! 11 #£Sept] 16 Jan 
Imperiai Bank.......- Msc. ad 209 212 102| 190 Mar! 215 Sept | Teck Hughes.........-- *| 4.60) 4.50 4.60) 3,460) 4.15 Sept) 5.70 Jan 
Imperial Oli......------ _. SI & 16% 17 | 2,854) 14% Sept!) 19346 May | Texas C éaduenneé | 1.25} 1.25 1.30) 5,500| 1.05 June 168 July 
Imperial Tobseco--..---- 6} 15%!) 15% 15% 855| 13% Mar| 15% July | Tip Top Tailors pref__-100/------ / 108 108 | 6| 100 June! 109 Nov 
Inspiration Mining - . - --- 1| 40c| 40¢ 40%4c| 7,500/ 30c¢ Oct] 49¢ June | Toburn....-..--..-----1|------ 2.10 2.20; 670) 1.50 Sept) 2.90 Jan 
Inter. Metals A .....--- + ee 6% 8 | 567| 4 Sept} 9% Jan | Toronto Elevators.......*| 14 14 14 | 10} 11 Sept) 18% July 
oe SE eae 100| 90 79 90 120; 65 June| 90 Dec Preferred... -----50| 44%| 42% 44% 15} 40 Nov| 48 Feb 
Intl Milling pref....--- 100| 106 105% 106 110} 98% May) 107 Dec | Toronto General Trusts100} - - - - - 85 85 9| 73 Mar; 95 Dec 
international Nickel - - - - - *| 55%! 53% 655%) 4,671) 37 Mar| 58 Oct | Toronto Mortgage-_-_-__-_50)------ | 107 108 | 57| 107 Oct} 122 Jan 
_, Sa pe 26 27%| 2,720) 22 Mar; 31% Mar | Towagmac__---- ae a 39¢ 40c| 6,300) 25¢ Sept 66c Jan 
Inti Utilities B......--.-- 1 50¢ 50e §=6650e 150 Sept! 1.00 Sept | Uehi Gold.._....------- 1} 1.40) 1.35 1.44) 5,825) Jan) 2.45 Aug 
Jack Waite...-.-------- 1} 29%e 27¢ 29%ec| 3,650) 25%e 60e July | Union Gas......-....--. *| 13%) 12% 13% 1,014 10% Sept; 15% Jan 
Jacola Mines.......--.-- 1; 11%e lle 12¢) 9,099 1 Sept; 40c Mar {| United Oil_......._.---- _, er | lle 13%e; 1,400 9c Nov 26c Jan 
Jellicoe Cons.....-.---- 1 9e 9¢ 10¢) 10,900) 7%ec Dec} 82e Mar | United Steel_...-....--- *| 6%| 6% 6%| 2,0655 3 Mar) 8 Nov 
J M Consolidated... .-... 1| 6%e| 6%e T%e| 3,400) 6Y%e Dee l6ée May | Ventures........--.--... * 5.40| 5.20 5.40) 2,872) 3,95 Sept 7.40 Jap 
Kerr-Addison ......--.-- } 1.78 1.74 1.82} 18,888 25e June| 2.50 Aug | Vulcan Oils EE eal 75e 80e) 1,300 47c Sept 1.25 Jan 
Kirkland-Hudson - - - - - --. 1}. ‘ 40¢ 40¢ 700 40c Dec| 1.50 Jan | Waite Amulet.......... *| 7.95} 7.30 8.35) 37,770) 1.02 Mar) 9.45 Nov 
Simadinwiia 1} 1.28} 1.25 1.29) 14,540 88c Sept} 1.50 Jan | Walkers._..........-..."| 49%) 48% 50 1,100! 30% Mar| 54% Nov 
a Ij..--..| 74e 7%e| 1,761)’ 6%c Dec| 59¢ Mar Preferred.............*| 20%| 19% 20%} 2,007) 17 Mar) 20% Dec 
Lake Shore ......----.-- 3} 48 48 49%4| 2,023) 44% Sept! 58% Feb | Wendigo.......-..----- 1 13¢ 12e 13¢} 5,100 Re June June 
Lake Sulphite--....-.--- *| 384%) 3% 3% 25} 2 Mar; 13 Jan | Western Can Flour pref100) ------ |} 22% 23 | 35| 22% Dec) 37 Aug 
Lake of the@Voods.-.-..-.-- » > 16 16% 120' 10% Sept; 17% Oct | Westflank Oll______--- eS ee 6e 6%c| 4,300 5e Sept 34c Jan 
Lamaque Contact.-...... a) Poor 2%e 3c} 3,600 2¢ Sept 5¢ Feb | West Turner Petroleum 50c 8c} 7%e 9%e| 7,300| 7TKe Sept) 14%c Apr 
Lamaque Gold Mines...-*| 6.80) 6.65 6.80 728| 6,65 Dec| 7.30 Nov | Westons -..........-.-.. 12%} 12 12% 495 9 Mar! 13% July 
Lapa Cadillac. -.... bunaot 37c| 36%c 38¢c| 13,525) 24¢e Sept] 74c Mar | White Fagie..........._* Ke “e le} 7,500 % Dec} 3% Apr 
Laura Secord (New) ----- 3] 13%| 13 13% 791} 12% Dee} 14% Oct | Wiltsey-Coghlan._-__._- a 8e 9c} 7,000 3c Apr| 18¢ July 
Lava Cap Gold......-... | res 76e 83c| 4,300 75e Dec} 1.13 Feb | Winnipeg Electric A--_--- , ee 175 175 233 1% May 3% Jan 
Lebel Oro. -.-....-------- 1) 7%e| Tue 7%e)| 16,765 4c Sept}; 15¢ Jan Ewell ea _, Re 155 155 10| 1.25 Mar| 2.75 July 
Leiteh Gold...-.------- 1 77¢ 75¢ 79 4e| 16,650 50c Sept}; 1.12 Feb | Wood-Cadillac........-- pe: 15%e 18¢e| 12,150 13c Sept 43c Jan 
Littie Long Lac......... *| 2.78| 2.73 2.95) 11,160) 2.10 Sept; 6.00 Feb | Wright Hargreaves...._. * 8.10 8.05 8.10} 9,865| 6.50 Mar; 8.20 Fep 
Loblaw A......--..---- *| 23%) 23% 24 300} 19% Mar| 24% Nov | Ymir Yankee Girl_...._. eke 8e 8e 544 8c Dec' 30¢ Feb 
seas “isa———----s| S35] 25 as] 108] Mao Mer] Sa6 ‘Sou 
oencecene . - : 9 3.50 Mar; 5.55 Jan 
MacLeod Cogkshiuté.----1) 2.70) 2.65 2.86] 16.925 180 Jan) 4.45 July Toronto Stock Exchange—Curb Section 
Madsen Red Lake... -.-... ! ; ar : 
ei... 1 620 60c 63%e| 16,050 280 Sept Fie Dee Dec. 17 to Dec. 23, both inclusive, compiled from official sales lists 
McDougall-Segur.-...-.--. | l6c 17e! 6,500 12¢ Sept 27c Jan | Friday Sales 
Manitoba & Eastern --. -- pe lye 1e} 1,000) lhe Oct 4c Jan Last |Week's Range| for Range Since Jan. 1, 1938 
Maple Leaf Milling...-.~ |-.-.--- 1% 1% 675| 1.25 Sept! 3.75 July Sale of Prices Week 
PRO din ccatonds lsseoce 3 3% 43 2% Sept 6 May Stocks— Par| Price |Low High| Shares Low High 
Maraigo Mines.....-.-. i | RC 5¥e 64%e} 4,900 5e 19%c Mar 
Massey Harris... ---.--.- *| 7%| 6% 76%| 2,135) 4% Mar) 10% July | Brett-Trethewey --..--.. Hecnaes 2e 2c 9,500) 1%e Sep 12e Jan 
a--------- 100} 61 53% 62%| 2,850] 28 Mar) 63 July | BruckSilk-.............*|..-.--| 3% 3% 12} 2% May! 5% Oct 
McColl Frontenac. -.-- .- 4 er 6% 7 512, 6 Dec} 14 Feb | Canada Bud__...._..__- ., eee 4 4 70; 3% Novi 9 Jan 
I 100}_...--; 88% 93 67| 86% Jap! 101 July | Canada Vinegars -.....*|....--| 14 14 50| 12 Sept! 17% Feb 
Melntyre Mines....-..-. 5} 52%! 52% 53%| 1,372) 36% Mar 54 Oct an Marconi..---.- 1} 1.00 95e 1.05 600 75¢ Sept) 1.65 July 
McKenzie Red Lake. .-... 1 1.20 1.19 1.22; 2,555) 69¢ Mar 1.43 Oct | Consolidated Paper... .-. s 6% 6% 7%} 2,086 3% Mar 9% July 
MeVittie-Graham - - .- . -- 1 9e 9¢ 10¢} 1,800 9c Sept 24c Mar | Dathousie Oil_.__._----- , eee 45c 80c| 20,832 32e Nov 6%e Jan 
MeWatters Gold---.---- ee 63c 69c| 11,725) 32c¢ Jap) 94¢ Oct | Dominion Bridge___----.- *| 37 35 37% 260| 21% Mar| 3934 Nov 
Merland Oil. ...-.------ ~ 5e 6%c| 4,800 4c Nov 8c Apr | Foothills_____._____- > PREY Ie 80c 86c| 8,600! 35¢ Sept 90¢ Apr 
Mining Corp..........-. » ae 1.77 1.85) 2,417 1.45 Mar; 2.65 Oct | Hamilton Bridge___._._-. <j 6 6 10 5 Mar 9% July 
Beth cipanais 1 32c| 29%c 32¢} 3,400 20c Sept 38c Jan | Honey Dew______- _ 30c 640¢ 115 25e Nov 60c Jan 
Monarch Knitting pref. 100/______ 22 24 65; 20 Dec; 24 Dec Preferred _ _ - - - .* a 10 10 10 8 Oct) 14 Nov 
Moneta-Porcupine - ..--- 1 1.27; 1.26 1.30) 5,200 1.00 Sept} 2.56 Mar | Humberstone_- * 15 15% 80] 12 Mar! 25 Feb 
Moore Corp....-.--.-.- *| 39 37% 39 | 210| 25 Apr| 39 #£Dec | Kirkland-Townsite_---..1)___-_- lle 12%e 600 9c Sept} 23c Jan 
A..--.------------ 106}-.---- 165 165 5| 143 = Apr! 172 Oct | Malrobic Ate as nmin, eg Alivio ele “%e 86% e| =—45,000 %c June ze July 
Morris-Kirkland - - - .---- 1 15e} 14%ec = 16c! 84,165 5e Sept 16¢ Dee | Mercury Mills pref____100)_____- 6% 6% 10 5 Sept; 19% Jan 
Murphy Gold _---.------ 1 1%) le 1%e| 500} 1%e July! 3%c July | MontrealL H & P_....-- *| 30 30 §=630% 42| 26 Sept) 31% Nov 
National Brew. ------- we Pee 40% 41 Mi | 55| 38 May! 43 #£Nov | National Steel Car___-... *| 67% 64% 68 1,621] 32 Mar! 72% Nov 
National Grocers - --.--.-- oj OE 6 7 | 1,115 3% Sept 7% Fep | OilSlections__.__________* 2 2 3%| 2,500 2 Dec 5 Apr 
National Sewerpipe- -- - - - -g PE 14 14% 53; 12 Sept) 19 Jan | Pawnee-Kirkland.-....- 1} 1%e le 1%e| 1,500 le Sept 2c July 
Naybob Goid--.-.....---. 1| 37%4c| 36¢ 38%c| 50,800) 13%e Apr) 79c July | Pend Oreilie._......-... 1| 1.77; 1.72 1.80) 2,315] 1.30 Mar} 262 Jan 
Newbec Mines.......-.-. _; SRE a 6e 6% Cc) 21,150 2c May! 11%e July | Robb-Montbray-------- Oh a ccceigahl 4e le| 5,500 le Nov; 2%c Feb 
New Golden Rose... . .-- 1 20¢) 20e 23¢) 11,500 lle Sept 38¢e Mar | Robt Simpson pref_-_--- S. nedaw 115 115% 19, 105 June} 118 Oct 
Nipissing -.....-.--.----- B}.....- | 1.67 1.70) 1,325; 1.40 Sept) 2.15 Jan | Shawinigan__- ..-. *| 20%! 20 20% 220) 16% Sept} 23 July 
Noranda Mines........- *| 79%! 78 80 21,984; 48 Mar 84 Nov Ee | Reena 7¢ Se} 3,400) 6%e Sept) 25¢ Jan 
Nordon Oil. ......-.---- Se | 10e 13¢} 9,400 6c Sept) 19¢ July | United Fuel pref. ___- 100 640 40 41 ! 630! 30 Apr’ 43 ~ July 
Norgold Mines. - - - - - ; | =e | B4e 4%e} 11,000 2e Mar! 7%e July == 
North Canada... ._-- — ase ase ae ree) te a 
orthern Canada --.-..-*)_....- | 4¢ 4c 27e Apr 48c Nov 
tele la 3|"“sgs| “85 “s'60] 1,100| 77 ae ee Industrial and Public Utility Bonds 
North Star pref -_-__- _- ? al < fa . a 3 Sept 4 Dee Closing bid and asked quotations, Friday, Dec. 23 
peesseeeres . 74 3. : 2.10 Sept} 5.45 Jan 
Oxkal * } D Bid | Ask Bid | Ask 
enamel Uline EE ry fle en od 220 Ge | Abitibi P & Papotts5s1953| 63%| 64 ||Manttoba Power 5349-1951 77 | -... 
Omega Goid.........--- 1 45e 45¢ 49¢ 6850 31e Mar| 72c Oct | Alberta Pac Grain 6s--19 83 | 85 5s series B-.---- 1952; 77 | ---- 
Oro Plata.............. RRB | 40%e 45¢) 3,800 30c Oct| 1.45 Mar Beauharnois Pr Corp 58°73) 103 ----||Maple Leaf M ge 
Pacalta Olls...........- id 8c} 6%c10%ec| 7,100! 4%e Sept) 17¢ Feb Bell Tel Co of Can 58.1955] 110 |110% 2%s to 38-5 %eto'49...| 45 47 
Page-Hersey........... *| 103 | 102 103% 90! 78 Apr) 104% Nov Brown Co Ist 544s_..-1946| 4734) 4834||Massey-Harris Co 5s..1947; 99 /|100 
bana ae * 4.50 4.35 4.50 6,246 2.90 Mar 4.85 Oct Burns & Co 5s.......1 48 50 Minn & Ont Paper 68-1945 f35 35% 
Pandora-Cadillac a. a 1 18¢ 15¢ 20 we 19,633) 15¢ Aug 63c Feb Power Co 58..1 100% 101 Wy Montreal Island Pr 5s 57 105 ecse 
Pantepec Oll...........- i) 7%| 6% 7% 4,460) 4 Sept) 7% Feb Canads Bread 6s ----- 1 106 | .---||Montreal L H & P ($50 " 
Partanen-Malartic....... Ry | 6e 6c 1,500 5e Nov 24%e July Canada North Pow 58.1953) 102 103 4 par value) Ben. cnbine 193 49% 50% 
Paulore Gold.........-.. 1} 5e Se —- 6e|_ 13,700 4c 22c Mar Inter Pap 68 1949) 98%) 99%4|| 348.------------- 1956) 103 /|104 
Paymaster Cons.......- 1 50¢ 45e 50¢) 16.840 28¢e Mar| 69c Feb | Canadian Lt & Pow 5s 1949) 1044) ---- SRS GS 1973) 99 | 99% 
Payore Gold. ........_-. Aaa 5u%e _—6e| 20.700 5%e Dec| 23c Mar ' 98 | 99 ||Montreal Tramway 581941) 974) 99 
Perron Gold. ......._.-- 1) 1.52) 1.51 1.58 31950) 8e Sept! 1.76 Feb | Cedar Rapids M & P 58°53) 11434/115 9) 
Petroleum-Cobalt - - - - _ - - oe le le 2:000| ‘se Mar| 1%¢ Nov | Consol Pap Corp— Ottawa Valley Pow 5348°70| 104 | ____ 
Petrol Oil & Gas____.___- s --.| 39%e 39%e; 500| 39%e Dec| 40¢ Nov ex-stock ...... 1961} 49 | 50 ||Power Corp. of Can 4}s8'59| 100 /102 
Pickle Crow.....-....-. 1) 5.05] 4.95 5.10] 4,020} 3.80 Mar| 5.30 Aug | 20m Gas & Elec 648.1945) 89 | 90 || S8-----..-. be ise] 07 | aa 
Pioneer Gold........... 1| 2.45] 2.40 2.55, 21345] 2.20 Sept} 3.30 Mar | Ponmacona Paper yoy yy we 
Powell Rouyn.......... 1} 2.30) 2.26 238 7'350| 137 Mar| 2.65 July | ,.“8---------------- 74 | 75 2nd conv deb 4s--- 1957 99 
Power Corp___....._.-. *) 11%) 11% 12%) 400 9% Apr) 16% July East Kootenay Pow 78 1942; 9614| ---- Provincial Pap Ltd 5348 '47 100 or-- 
Prairie Royalties - .---. Ts | 20e 25¢e) 7,300) 17%¢ Dee| 52e Apr Eastern Dairies 6s----1 42 | 44 ||Saguenay Power 44s A '66) 105%4/105% 
WUE Sad csdcdicccnns 1} 2.25) 2.22 2.30) 2,110] 1.75 Sept! 2.52 Aug Fraser Co 6s....Jan 11950} 98 99 4s series B....--- ? 105 |106 
Pressed Metals___._____. _ Fae 21% 21% 25 10 Mar| 23% Dec | GStineau Power 5s_..1956) 10414)104% Shawinigan W & P 434s '67/ 104 /|104% 
Preston E Dome-.--.--- 1] 1.45) 1.40 1.46] 21,850} 67e May; 1.90 Aug | Gt Lakes Pap oy S| 83 [eee Et Fe ieee Oe es lee 
Quemont RR * vt l5e 15¢ 1,013 5l6e Mar 1l5e Dee Int Pr & Pap of Nfid 58 68 101% oece United Grain Grow 58.1948 91 93 
renee __ ae | Je 7e| ‘500  6e Sept) 45c Jan | /&ke St John Pr & Pap Co United Securs Ltd 534952) 62 | 63 
Reno Gold-......-...-. 1} 23c) 23¢23%c| 2,666| 20¢ Dec| 64e Feb 5}48..-.-.-.---.--1 90 | 92 || Winnipeg Elec 4}4s- --1960) 10134) ---- 
Rocne Long idiemnmae 8e! 7e 8%el 5,600 6c Sept| 24¢ Mar CRivdcsndrywnseniee 4 55 | 57 Dacha 1965} 59 | 60 
Ronda Gold Mines._.__- 1} 29%e 23e 3le! 52.200 20¢ Dee 3le Dec MacLaren-Que Pr 5s 61' 103 ‘104 4-5s series B..----- 1965! 43%%' 44% 
Royal Bank.......... 188 185 188 70| 165 = Se 92 «Se * Fiat price minal. 
St Oll...-.------- m +37 “. “ 2.409 33 font 13% _ Noparvalue. / n No | 
Bbewedbeicncu ic 3e x ce Mar 
St Lawrence Corp... ---- ~ 4% 4% 50 iF Seve 70% July CURRENT NOTICES 
i Gihaonw-analabtbvc 1} 1.25; 1.22 1.25) 2,814) 1.00 Sept! 1.55 Jan 
ae ota Begg Shenn dns ; 15e ro = 10.00 1344¢ Sept 25 Oct —The New York Stock Exchange firm of Bull & Eldredge has moved its 
qr maae SRT c 5. 3%e Sept) 34¢ Mar | offi y ., New York City, at Mitchell, Hutchins & Co. 
Sheep Creek.......... ee 95¢ 95e| 2'350| 750 Sept} 1.21 Feb te) — to 1 Wall St sid York City , o 
pSevecame 1} 1.30) 1.26 1.34) 16,274 90c Sept! 1.90 Oct —Clinton Gilbert & Co., 120 Broadway, New York City, have prepared 
np ole oe eeeee- si------ 2 | 20| 1% May| 4% Dec|a balance sheet analysis of leading New York City banks. 
Salk tlc 100} 85 85 87 4 fh aon an m4 —Lancaster & Norvin Greene, Inc.. 30 Broad St., New York City, have 
Siscoe Gold............. 1} 1.36) 1.30 1.36) 14,350) 1.16 Dec| 3.40 Jan | Prepared an analysis of Solar Aircraft Co. 
Sladen Malartic...... aS. | es 75e¢ 77e| 3,500) 49¢ Sept] 1.38 Mar s &Cc New York Stock Exchan h ed 
Slave Lake............. 1 Te 6c 8e| 3.200 6e Sept] 24c Jan —Stout ‘o., members New Yor x ge. have moved to 50 
South End Pete--_-__-..--. *| 8c 7e 10¢! 25,800 2e Aue 10e Jan ' Broadway, New York City. 
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Quotations on Over-the-Counter Securities—Friday Dec. 23 


New York City Bonds 




























































































Bid | Ask 
ay 1a] ml eae te am FISCAL FUND 
a3%s July 1 1975......-- 100% 101 %}\a4%s Apr 15 1972_.._-.-- q INC, 
chi oy | faee-----—-| 1o0sh0gtlets peg done Bank Stock Series Stock Series 
6 Nov 1 1954......._ 44,105 4 (|o4}48 Feb 15 1976.....--- Insurance 
some 1 1900 7 104 105 {je4{sJan 1 1977.......- 
an 15 1976_..._..-. 104 |105 ||a4%s Nov 15 °78 , : 
ate May i 1967 Sheahan 109% 100 a4\s Mar 1 1981 Transcontinent Shares Corporation, Sponsor 
a ov 1 1958_.-.___- 109 34/110 ||a4348 May 1 1 
a4e May 1 1959________ 10954/110 4||a4%s Nov 1 1957 LOS ANGELES JERSEY CITY BOSTON 
a4s May 1 1977_...___. 112%|113 4/|a44s Mar 1 1963 
a4s Oct 1 1980_...___. 1134|114%4 laa %s June 1 1965 
a4(s Sept 1 1960__.._._- 113 4|114%4||a4}4s July 1 1967-- 
a4{s Mar 1 1962_....__. 113 %4/114% }la4 Ks Dee 15 1971 
a4}4s Mar i 1964.-...... 11414|115}4||a4%4s Dee 1 1979 New York Bank Stocks 
Par; Bid ; Ask Par, Bid ‘ 
se . pt yey 124 16 || National Bronx Bank_-_ res 43 a 
orktown.. 8 | 42 || National City..._____ 
New York State Bonds Bensonhurst Natioal---50] 75, |100 National Safety Bank 1204] 7734 i334 
eaibpccetenbbade 1 294! 30%4||Penn Exchange......__10 
Repr? Bid | Ask ~ Bid | Ask | Commercial National-100|°141 |147  ||Peoples National. --.__. 50, 48°| 52° 
ae . ah anim» dp ined dich ete b2.15}less 1||World War Bonus— 9 1.80 Fifth Avenue_....___. 100} 695 {735 ||Public National....____ 25] 26%] 28% 
Coad Wines ------ 2 20}less 1 ag nt den ky 01.50) ---- First National of N'Y ..100 1545 |1585 ||Sterling Nat Bank & Tr 25 21%] 23% 
¢ 
Se Jan & Mar 1964 to'71| 52.40] ....|| 4s Mar & Sept 1958 to 67| 133 | -... | Merenante Bank--.-.. 100) 97 |103 |/Trade Bank. ...-_.. 12%] 15 | 18 
Highway Imp 4s Sept '63/ 141 ----|}Canal Imp 4s J&J '60 to 67) 133 ately 
Canal Imp 4s Jan 1964._| 141 | ____||BargeC T 4s Jan ‘424 '46_| 112 | --.. 
Can & High Imp 4s 1965) 139 | _.__||BargeC T 44s Jan11945.| 115 | -..- 





















Port of New York Authority Bonds Aetna Cas & surety...-10 11034 (11434|!Meane Five Gesurtey .....16 



















bd Bid | Ask | Aetna ----...-.....-.. 4534) 47% ||Homestead Fire...____- 10 
Port of New York— Holland Tunnel 434s ser E Aetna SAE ob odabgpnigh 10 2614| 2734||Importers & Exporters._.5 
Gen & ref 4s Mar 1 1975.| 107%4/108%{| 1939-1941__-....-- M&S} b0.35 to} 1.00% Pore egy <n a wenn enn 25; 76 | 79 ||Ins Co of North Amer___10 
Gen & ref 2d ser 3%s '65| 10534|1064|| 1942-1960. ..------ M&S| 111 {11214 | American Alliance. -__.. 10} 1934| 2114||Jersey Insurance of N Y -- 
Gen & ref 3d ser 334s "76| 103 {104 American Equitable... -- 5| 2444) 26 ||Knickerbocker_. ......_- 5 
Gen & ret 4th ser 381976) 99  |100__||Inland Terminal 434s ser D ee pat — yo eet Th 6%| 7%||Lineoln Fire... .. ennseed 5 
wn tg es Mi Piininessi 1977| 10034\101%4}| 1939-1941....-..-- 50 to} 1. --- %4| 13%4||Maryland Casualty... _. 
| 1942-1960 ......... M&S} 109 (11014 | American Re Insurance. 10 





American Reserve... ..- 


‘Sisaese smal 
4340 ser 940-53 108% American Surety ....-..- 


109% 

















d Automobile ........... 1 
United States Insular Bonds Ci. alee hie alty -..- 
vasioune Government— Bid | Ask Bid | Ask | Bankers & Shippers_--.-- we En 
idole sambahirbaivd 100 |10134||Honolulu 5s_.........-..| 03.50] 3.00 | Boston -.............100 
teed» U S Panama 120 4/122 % pore a Fire.....------ 







Rieco— 
~-------| 100%|102 || 44s July 1952.--...---- 113 4}116% -anaee 








58 
58 yt 1963 a itenilil 108 |110 Se July 1948 opt 1243.| 111%/113 Connecticut Gen Life...10| 25%4| 27 ||New York Fire........_- 5 
54s Aug 1941.._....- 109 %4|11144||U 8 conversion 3s 1946..-.| 109 |111 Continental Casuaity....5| 36%) 38%4||/Northern..........- . 

Hawali 45s Oot 1868 Feed 115%|117%|| Conversion 3s 1947-...-.- 10914]111% | Eagle Fire.........--- 2% : | Pee 2.50) 








































































































































































Federal...........--..10{ 4034] 41%{||/Phoenix....._._.______ 
Fidelity & Dep of Md...20 Oh. ctta 
Federal Land Bank Bonds Fidelity & Dep of Md... 20} 11 
Bla Ask Bid Ask Fireman's Fd of San Fr.25 
3s 1955 opt 1945.....- J&J3| 10534] 105% |13 48 1955 opt 1945...M4&N| 106%4/107 Firemen’s of Newark. ...5 % 
3s 1956 opt 1946.....- J&3| 105 44| 105%, ||48 1946 opt 1944....-- J&J\ 111%4]111% | Franklin Fire_........-- 5| 28 | 2914||Republic (Texas)....... 10 
3s 1956 opt 1946... re BBO T+) oo 7, alll aia re emma Tac caee ees 1 Pemce mais) manennrteins ween Oe aL 
{ General Reinsurance Corp 5 Z Rhode Isiand........... 5 
Georgia Home.........10} 21%] 234||/Rossia._..............- 
Glens Falls Fire......... 5 
Joint Stock Land Bank Bonds Glens Batts Bive..-.----Bj 4354) 45s neeabened Pee Marine. 
aan toa x lia 
Rep aiescccoscossoss a Montgomery eoccsconecal Be FA. 1 ne Te eerreseee 
Atiantic 3s_.........-.-- 99% |100%4||New Orleans 5s_....----- 99%4|100%4 | Great American.........5| 234] 24% ||Stuyvesant........--... 
Burlington Ss.........--- 30 | 35 ||New York Ss...-....-.-- 9934110014 | Gteat Amer Indemnity - - - 
Bieiiibeoposeesoces {30 | 35 ||North Carolina 3s-.....-- 1 01 Halifax.....-.....----10| 22%] 23%||Travelers.......--.-- 
Ohbio-Pennsylvania 5s... .- 9914/1001, | Hanover._.... 
Central! Illinois 5s....--.- £3144| 34%4||Oregon-Washington 5s....| /42 | 45 Hartford Fire if & Siete Ppteeepaaie 4 
Catenne | 4%s and 5s___.__ f4%| 6 Hartford Steamboiler.-_.1 51 | 53 |/U 8 Guarantee_........ 
GE Pitan iocecceccceu 101 |102 ||Pactfic Coast of Portiand 5s} 100 {101 Home. .....-------<«s- Westchester Fire d 
Firet Carolinas Be asad 98 
First Texas of Houston 50. Chicago & San Francisco Banks 
First Trust of Chicago 4s 
Fletcher 3{s........--.-- Par, Bid , Ask Par, Bia | Ask 
Fort Wayne 4}4s___.._-.. American National Bank Harris Trust & Savings.100] 288 [303 
Fremont 4%{s_..........- Be Fen adscdccccta 1 203 |218 || Northern Trust Co...-100] 500 [515 
sedated mente een aee pam Continental Illinois Nati 
Greensboro Bank & Trust....33 1-3} 77 | 80 SAN FRANCISCO— 
Illinois Midwest 5s_.- First National_......-. 100} 220 |226 ||BkotAmerNT&SA12%| 32%| 34% 
lowa of Sioux City 4% 
Latayette Se 
Lincoln le 
acpesaes Surety Guaranteed Mortgage Bonds and Debentures 
Arundel Bond Corp 2-5s'53| 86 = Nat Unio Mtge Corp— ad tv 
D Dp , papers n e 
Joint Stock Land Bank Stocks Arundel Deb Corp 3-G8 '63| 551s] ----|| Series A 3-6.....-- 1954) 79 | .... 
Par, Bid | Ask Par, Bid | Ask ice hes. C4 Ue. ae pk) eg 
BERREED 4 4 cosas ctsd 100} 45 pel WEE. onsen sccowsi 100} 10 14 , Potomac Bond Corp (au 
Atlantic -.....--.--.. 100} 39 | 45 ||North Carolina......- 100} 65 | 75 Cont’l Inv Bd Corp 2-62'53| 89 | ..--|| issues) 2-56.......- 88%4| -... 
Dallas -...---------- 100} 110 {120 ||/Pennsylvania.---.----- 100; 20 | 25 Cont’l Inv DebCorp3-6s 53} 69 | ----||Potomac Cons Deb Stans 
Denver .....-.-.---.- 1 35 | 40 |/Potomac-.-.---------- 100} 85 --- | Empire Properties Corp— BS i aa 1953] 54 | 57 
Des Moines........-- 100} 55 65 ||San Antonio......--..- 100} 63 68 Oe as 1945| 53 ..--|}Potomae Deb Corp 3-68 53| 50%4| 53% 
Fromoacenaeso=-- igo) 1] 34] vincmie-Caraina-----ioo] 73°] 65" | Mittens Bana 0S otal” | [See MMO SE ga) on 
en hidden iebind Virginia-Carolina.-_.... Sh ASE Tae iy 
ee ---100 1%! 3 MOU... iss ks 1953| 90 es 37 
ndholders ctfs ture Corp 3-68 me 94 
Nat Bo Dp 3-68_.... widen 
Federal Intermediate Credit Bank Debentures | “¢.itairundn Potomee Realty Atiantie 
bid Ask Bid, Aak series B & C..-.-.-.| f23 | 27 Deb Corp 3-6s..... 953} 53 | 56 
| | [aml | see Bees es saa “So ai Bene Morice 
1% & 144% due Jan. 16°39 .25%| ...|1% due-.--. July 15 1939]0.30%] ... | yet poms p 5 Woettied Demon Garp ke sore 
1% & 144% due Feb 15°39.25%| _22\11% due... ‘Aug 151939|035%| ~~. | Nat Deben Corp 3-68.1953! 52 | 55 ‘'lUnified Deben Corp 5s1955' 47 | 50 
13, 2 1 i6%, Gen npe 1s 390.205] | zll1% duez2.cOe, 16 198006-Oe| 22. Miscell Bond 
ue Apr f: % ose ee ° d nee 
1% due.....- May 15 19395.25%| _..||1% due... Nov 11939|00.40%| _.- scellaneous bonds 
1% due... - June 1519395 .30%| _..'11% due._.--- Dec 11939'00.40%! _.- Bid, Ast Bid) Ask 
Bear-Mountain-Hudson New York City Park- 
New York Trust Companies River Bridge 7s...1953| 104 ----|| way Authority 32468 68 1066 107% 
Par, Bid | Ask) Par, Bid | Ask | Commodity Credit Corp 3s “Adee 75 
Bank of New York....100| 360 (370 ;Fulton....-- lisswaktieaiiaoatil 100} 190 {210 % % notes Nov 2 1939.| 100.17/100.19 
tg. “om ge MES ’ gs wt er naones sie 4 ag? ¢ Federal Farm Mtge 
Brooke -----"""i60] ass} 73:54{|Kimes County _22222~Zi00|1520 “|1580° | 1 %e------Sept. 1 1939] 100.31|101 |] 1% notes July 20 1941] 100.17|100.19 
Lawyers.......--....-. 25) 28 32 Fed’i Home Loan Banks | Nov 1 1941} 100 17/100.19 
Central Hanover______- 79%| 82% ae July i 100.11 100.13 Reynolds Invest’g 58 1948} 61 63 
Chemical Bank & Trust_10; 39 36%) 38% . . 
Clinton Trust.......... 50 35 51%| 53% 2s 102.1 {102.4 |/Triborough Bridge— 

Bitiinescossss 25 8% 87 90 Federal Natl. Mtge Assn 4s 6 f revenue ‘77 A&O} 110%} 111% 
Continental Bank & Tr_10| 12% 4%\ 5% 2s May 16 1943.opt’39| 101.22/101.25|| 4s serial revenue..1942/d 2.00 |iess 1 
Corn Exch Bk & Tr___- 49% 90 bd 3.50 jless 1 

I i, ch cecctitgtiniareienehat 1 14 Home Owners’ Loan 
1%s.-----June 1 1939] 100.21/100.23 
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Quotations on Over-the-Counter Securities—Friday Dec. 23 —Continued 














Joseph Walker § Sons 


Members New York Stock Exchange 


120 Broadway 


NEW YORK 2 -6600 


Guaranteed Railroad Stocks 


Tel. RE ctor 





























Guarantced Railroad Stocks 


(Guarantor in Parentheses) 





























ery mae ah 1 77 79 
Cent Pr & Lt 7% pret..100| 884} 90%|/New Ori Pub Serv $7 pf..* 
Consol Elec & Gas $6 pref * s% 4%||New York Power & Light 


Continental Gas & El— 
7% preterred.......100) 8134] 83% (Del) 7% pref...... 1 
(Minn) 5% pref....... 
Dallas Pr & Lt 7% pref.100| 116%; ~..|/Ohio Edison $6 pref_...- 
eet ee Oe. 35 40 $7 preferred ._........ * 
Eesex Hudson Gas..... 100; 206 ..~|/Ohio Power 6% pref__.1 


Ohio Pub Serv 6% pf.-.1 


$6 cum erred. .....- 17 18%\| 7% preferred. .....1 
ae eo 17% 104 Okla G & E 7% pret__1 





Hudson County Gas_..100| 206 .--'}Penn Pow & Lt $7 mae 9 
Idaho Power— Queens Borough G & E— 
$6 preferred .......... *| 107 }110 6% preferred... .... 1 
7% preferred ......- 100} 112 }115 ;/Republic Natural Gas. .- 1 
Interstate Natural Gas..*| 2334! 254||Rochester Gas & Elec—___ 
Interstate Power $7 pref.*| 3%, 5 6% preferred D_.--- 100 
Stoux City G & E $7 pf_100 
Jamaica Water Supply— Southern Calif Edison— 
744% preferred .....- 50} 54 56 6% pref series 13. _.___. 25 
Jer Cent P & L 7% pt..100) 86 


Kan Gas & El] 7% pref_100| 114 {118 7% preferred .......1 


7% preferred... .... 100} 24%) 25%||Union Elec Co of Mo— 
Mass Utilities Associates—| $5 preferred. _.....-.-- 


Memphis Pr & Lt $7 pref.*| 6034) 64 7% preferred... ..-. 1 

















Virginian Ry... -. 







Dtotdend 
Par\in Dollars 
Alabama & Vicksburg (Illinois Central) ....--.---.-- 100 6.00 
Albany & Susquehanna (Delaware & Hudson)--.-.-.-.-. 100} 10.50 
Allegheny & Western (Buff Roch & Pitts)......---- 100 6.00 
Beech Creek (New York Central) -.-...-.------------ 50 2.00 
Boston & Albany (New York Central)..-....------ 100 8.75 
Boston & Providence (New Haven) ......-----.--- = 8.50 
Canada Southern (New York Central)-.....----.--- 2.85 
Carolina Clinchfield & Ohio com (L & WAS i5.2222100 5.00 
Cleve Cinn Chicago & St Louis pref (N Y Central) - - = 5.00 
Cleveland & Pittsburgh (Pennsy!vania) 3.50 
Betterment stock......--------------- 2.00 
Delaware (Pennsylvania) .....---.--------- 2.00 
Fort Wayne & Jackson (N Y¥ Central) - 5.50 
reia RR & Banking (L & N-AC L)-.---.--- 9.00 
Lackawanna RR of N J (Del Lack & Western)---- 4.00 40 
Michigan Central (New York Central)....-..----- 50.00 625 
Morris & Essex (Del Lack & Western)-..-...-.------ 50 3.875 
New York Lackawanna & Western (D L & W)-...-- 100 5.00 
Northern Central (Pennsylvania) .-........-.------ 50 4.00 
Oswego & Syracuse (Del Lack & Western) --.-.-.---- 50 4.50 
Pittsburgh Bessemer & Lake Erie (U 8S Stee!) -.--..-- ro 4 
Pittsburgh Fort Wayne & Chicago sneeacialteanedaes 7.00 
ubdwuqegeesesNesr 6gaseesececeocepen i 7.00 ets. 
Y & Ashtabula pref (Penn) .......-..-.--- anne 
jade oe deh & Saratoga }. os ona "s Hudson) ...... 100 6.82 5s 
St Louis Bridge ist pret (Terminal RR)..-.-.-.--- 100 6.00 123% 
SeeRE CORNEE.. .cccdansscncticnvsrncccecsose 100 3.00 62 
Tunnel RR St Louls (Terminal RR)....-..---..-. 100 6.00 124 
United New Jersey RR & Canal (Pennsylvania)....100) 10.00 230 
tica Chenango & Susquehanna (D L & W)..-..-.- 6.00 
von (Delaware Lackawanna & Western)......-- oo 5.00 
icksburg Shreveport & Pacific (Illinois a. ry 
Warren RR of N J (Del Lack & Western)_.......-.-. 50 3.50 
West Jersey & Seashore (Penn-Reading) .....-..--. 50! 3.00 
Public Utility Stocks 
Par, std vary Bid 
sine Power $7 pret__ 71%] 63 penn Fs Power $6 pret 
kansas Pr & Lt 7% pret *| 83 84%|| $7 preferred.........-. 
Associated Gas & Electric Musleipn! P a 1.88 pret. 
Saved ~*~ 2%! 3||Miss Riv Pow 6% pretf.1 
$6.50 preferred........ * 4%, 5%||Missouri Kan Pipe Line__5 
OTE Shag 6 ° 4%} 5%||Monongahela West Penn 
Atlantic City E16% pret.*| 113%} --..|| Pub Serv 7% pref.... 
Elec $7 pref.*| 6644) 68}4||Mountain States Power— 
Buffalo Niagara & erred ....... 
Se ee of 25) 20%] 22%|| Nassau & Suf Ltg 7% pf 1 
Carolina Pr & Lt $7 pref..*| 8634] 88}4||Nebraska Pow 7% pref_100 
6% Pb ébiossss *| 77 79 |) Newark Consol Gas__-.-.100 
Central Maine Power— New Eng G & E5%% pt_* 
7% preferred... ....-. 87 89 {|New Eng Pub Serv 
36 $7 prior lien pref. .... 


%} 884% ||Tenn Elec Pow 6% P1004 


Kings Co Ltg 7% pref.100; 50 57 ||Texas Pow & Lt 7% pf-_100 
Long Island Ltg 6% pr.100| 18%! 1934||/Toledo Edison 7% pf A. 100 


5% conv partie pref._50} 27 29 United Gas & El igs 








Utah Pow & Lt $7 pref. ._* 
100 





Chain Store Stocks 





Par, Bid , Ask Par, Bid 








Beriand Shoe Stores... 8 10 Kobacker Stores 


B/G Foods Ine commen * 2%) 2%/| Kress (S H) 6% pref 
Bohack (H C) common. --*' 1 2%4|| Miller (1) Sons = eae 
7% preferred - - ....- 100} 17 18%4}| 64% preferred 


United Cigar- Whelan Sto: 
Fishman (M H) Co Ine__* 7 934}| $5 preferred. _._.__-- 














7% preferred. ...--- 100 85 66 7% preferred... ..--. 100} 68 


Diamond Shoe pref- - .. 100}7100 ---.||Reeves (Daniel) pref... 100 


























Sugar Stocks 
Par) Bid | Ask \ Par) 
Cuvan Atlantic Sugar ..74 8%! 9%, |Savannah Sug Ref com...1 
Eastern Sugar Assoc. ..._1 4%! 5 
Preferred ._........-- 1} 14 | 16 i\West Indies Sugar Corp--1 








For footavtes xee page 3901. 


Railroad Bonds 








Bid 
sieee Canton and Youngstown 534s -.......------..--. 1945 
dbiitie bolted snatdtdimatinalidip abate ntadtinas --~-1945| f32 
adausie thous REND Ghd. dhdbviivibadobiudsawecos ~--1939{ 97 
Baitimore & Ohio 4}4s. ---1939| 39 
Boston & Albany 434s. ~-~1943} 63 
Boston & Maine 5s... -~--1940{ 27 

OT ESE EONS 25-9 ~---1944| 23 
Cambria & Clearfield 48... _- a ~-1955| 95 
Chicago Indiana & Southern 4s... -..-.....-...-.-.---- 1956} 63 
Chicago St. Louis & New Orleans 5e_.._........-.-.--.-- 1951| 73 
no es ne mweainw 1961{ 98 
Cleveiand Terminal & Valley 4s_...............---.-.-- 1995}; 40 
Connecting Railway of Philadelphia 4s. ...........-.-.-- 1951| 107% 
Duluth Missabe & Iron Range Ist 344s_......._-...---- 1962} 105 
ID Rc nsedanabwonenbocccesmen 1945} 65 
Illinois Central— 

Louisville Div. & Terminal 3}4s_.............-.-.-..-- 1953] 62 
Stee Fees © IAG icin ccd cecccctncctctninbocniie 1950} 63 
Kansas Oklahoma & Guif 56. -..............--.--.-..--- 1978; 8 
REE Glee GAMER G8. cowcccscarscecccccvceceoweve 1959} 108% 
New Lemos Morthern 46... cccceccccnsccccccsccacues 1940} 96 
Bia Werth. Be Ns Bes ow ho hose cdo wee dicccocvocuts y 95 
New York Philadelphia & Norfolk 46_...-........--.-..- 1948; 89 
Norwich & Worcester 4448. ......---.........--.-.-.-- 1947; 84 
Pennsylvania & New York Canal 5s. ...........-.-.---. 1939; 71 
Philadelphia & Reading Terminal 58_-.............-...-- 1941; 103 
Pittsburgh Bessemer & Lake Erie 5s... ........-.-.-.-.-- 1947) 114 
PE TOTO FOS og did cdcdcvtasdnbdcénsccodesdns 1961} 83 
Providence & Worcester 4s......-...-.-.-.-.-.---.---- 1947; 70 
Te SE PEREEED BB. bo 6c ticcovocovattinnscoaboutbe 1942] 102 
Toledo Peoria & Western 46. ......-........-..--------- 1967 
DPORORO Tee GFN 0 bdo ok 54 Se Sbb cndccetottacddctdad 1957} 105 
Toronto Hamilton & Buffalo 4s. ...-.-.....-.-.-.-.---- 1946} 97 
United New Jersey Railroad & Canal 334s. _.....-.....-- 1951] 104% 
ee io dmstinams daiinn 1940} 60 
Ww Fe) OK ES RRC ri ee 1954) 35 
West Virginia & Pittsburgh 4s__.__._....._._..---.--.-- 1990! 49 













Railroad Equipment Bonds 





> 
CS 





Atlantic Coast Line 44s8-- 
or & Ohio 44%s-.-- 


3a Dee 1 1936-1944-_- 
aa National 448 -- 


ona Pacific 4448 - ..- 
Cent RR New Jersey 4}48-. 
Chesapeake & Ohio— 


Chicago RI & Pacific— 
Trustees’ ctfis 3}4s..--- 


Denver & R G West 44s_-. 


ee ee 


Hocking Valley 5s_.......- 
{illinois Central 4448. -.--.-- 
Internat Great Nor 444s8-- 
Long Isiand 444s. ....-..-. 


pe 
a 


So PPO 


wb to 





5 fue Nee Raves 


& 


PESTA Some 
BSESeRssske See 











New Ori Tex & Mex 4448-_- 
ae York Central 4}4s8._- 


Northern Pacific 414s - - 

Pennsyivania RR 44s. _-_- 
4s series E due 

Jan & July 1937-49 

2%s series G non-call 
Dee 1 1937-50 
Pere Marquette 4}48--.-.-- 
“ane Co 4448...-.---- 





eee eee ee ee 
eee ee eee 
ee 
eee rem ewe m ere een 


Western Pacific 5s 














Public Utility Bonds 
Bid | Ask 





Amer Gas & Power 3-5s '53 


Assoc Gas & 
Income deb 344s...1978 
Income deb 3%s...19738 
Income deb 48..... 1978 
Income deb 414s...1978 
Conv deb 48_...... 3 


Cent Ark Pub Serv 58.1948 
Central G & E 5%s.-..1946 

ist lien coll trust 63. 1946 
Cent Maine Pr 4s ser G "60 


Central Publie Utility— 


Income 5s with stk "52 
Service deb 5s_. 1963 











Idaho Power 3%s_._.1967 
& Lt— 


Inland 
Kan City Pub Serv 48,1957 
Kan Pow & Lt Ist 4}4s 65 


aie Vel Zreeet 58°60 
Lexington W: Pow 58°68 
Lone Star Gas 3 3s ae 
Mich Consol Gas 4s 
Missouri Pr & Lt 350.1988 
Mtn States Pow ist 68.1938 
Narragansett Elec 34s '66 
N Y, Pa& N J Util 58 1956 
N Y State Elec & Gas Corp 
Ths bhdneotAdinonnnn 1965 
North Boston Ltg Prop'’s— 
ured notes 34s. _1947 
Ohio Power 34s 1968...-- 
Onio Pub Service 4s. .1962 
Oid Dominion par 5s - .1951 


g 


Pub Util Cons 54s_-~- 194 
Republic Service coll 5s °51 
eet * Ry Lt Heat & Pow 


ist mtge 4s...._._- 
Sioux City G & E 43__1966 
|Sou Cities Util 5s A__1958 


Tel Bond & Share 5s. _1958 
Texas Public Serv 53_.1961 
Toledo Edison 
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Quotations on Over-the-Counter Securities—Friday Dec. 23—Continued 








WE MAINTAIN ACTIVE TRADING MARKETS IN UNLISTED 


Investment Trust Issues 


GOODBODY & CO. 


Members N. Y. Stock Exchange and other Principal Stock and Commodity Exchanges 
Main Office Jersey City Office 
115 Broadway 921 Bergen Avenue 
New York City Tel. Journal Sq. 2-4400 
Tel REctor 2-5485 Teletype JCY 1518 
Private Wire System Connecting Branch Offices in leading Cities 











lameeneling Companies 


Par 
Adminis’d Fund 2nd Inc_* 


Corp..* 


Shares .. 
Amer Gen Equities Inc 25¢ 
Am Insurance Stock Corp* 
Assoc. Stand Oli Shares _.2 
Bankers Nat Invest Corp 








4||Maryiand Fund Ine... 10ce 
Mass Investors Trust --_.-_1 
'|/Mutual Invest Fund... 10 





British Type Invest A...1 
Broad vy bee Invest Co Inc..5 
Bullock Fund Ltd 1 
Canadian Inv Fund Ltd.-1 
Century Shares Trust 
Chemical 


Building supplies 
Electrical equipment... 


*Common B share--.10 
*7% pretared 100 
Cumulative Trust Shares. * 


Delaware Fund 

Deposited Bank Shs ser Al 
Deposited Insur Shs A .-..1 
Deposited Insur Shs ser B. 
a Trustee Shares 





No Amer Bond Trust ctfs_ 
No Amer Tr Shares 1953_* 
Series 1955 1 


Plymouth Fund Inc...10c¢ 
*Putnam (Geo) Fund 
Quarterly Inc Shares. _10c 
5% deb series A 
Representative TrustShs1 
Republic Invest Fund. 25c' 
Selected Amer Sheres..2 
Selected Income Shares. . 
Sovereign Investors. ---- J 
||Spencer Trask 
Standard Utilities Inc_50c| 
|\@state St Invest Corp. * 
Super Corp of Am Tr ShsA 
AA 


Eaton & Howard Manage-| 

ment Fund series 8 he 
Equit Inv Corp (Mass) - 5 
Equity Corp $3 conv pref , 
Fidelity Fund Inc... -- 
First Mutual Trust Fund. 
Fiscal Fund Ine— 

Bank stock series. .-10c 

Insurance stk series. 10c 
vised Trust Shares A - - - 


saien Bd Associates Inc. 
Foundation Trust Shs A_. 
Fundamental Invest inc .2 
Custemneneal Tr Shares A 2 


General Capital Corp--...* 
General Investors Trust.* 
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SESSERS 


STIR A Nh Iw 


investm’t Banking Corp 
Biatr Corp 
oContral Nat Corp ci A..* 
*Ciass B 
*First Boston 


Pomeroy Ine 


_— 
~ oO. ‘ 
S°SheSe35888 


_ 
al hatstatata 


Syeneers 


com ...10¢ 
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96 
1.30 


Real Estate Bonds and Title Co. Mortgage Corticatos 


Bid | Ask 
{36 38 


9 ll 
f22%) 24 
33 35% 
68%} 70% 
s9 | 11% Dts— 
48 50 Ist & ~~ 3s w-s....1952 


4814) 50}4||Ludwig Baumann— 
ist 56 (Bklyn)..-. ret | 
3434) 38% 1951 


3144| 34% 
27%4| 30% 


5% 
4444 


45 
26% 








1% 


38 
54% 


69% 
90% 
41 

5344 


Lefcourt State Ist Ishid.-- 


Alden Apt Ist mtge 38.1957 
—_ — Apt Bidg— 
st 


Beacon Hotel inc 4s. _1958 
B' way Barclay inc 2s__ 1956 
B’way & 4list Street— 

lst leasehold 3s_.._1944 
Broadway Motors an 


eon Fox Corp— 


Chanin Bldg Ist mtge 4s °45 
Chesebrough Bidg Ist 6s '4s 


Lexington 

Lincoin Building— 
Income 5s w-s. ..1963 

Loew's Theatre Rity ree: 


97% 








Off Bidg deb 58. 1952 
Deb 5s 1952 legended- --_ 
50 Bway Bidg Ist 3s ine '46 


oft 
ist leasehold 3s.Jan 1 "62 
Film Center Bidg Ist 4s "43 
arise: ae 














Real Estate Bonds et Title Co. Mortgage Mehra 





pe eee Plaza oe 


Savoy Plaza Corp— 

3.68 with stock 
Sherneth Corp— 

2s with stock 956 
60 Park Place Gieiark)— 

Ist 3s 1947 
61 Broadway Bidg— 

348 with stock..._1950 
616 Madison Ave— 

3s with stock 





37% 
65 





Ask 


42% 
67% 


28% 
19% 


41 
32 








avracuse Hotel (Syracuse) 
Ist 3s 1955 


Textile Bldg— 
Ist 4s (w-s) 
—- Bidgs Corp— 
2 Park ive Bldg Ist 4s 1946 


Walbridge Bidg erperes 
3s 1950 


Wall & Beaver St Corp— 
Ist 448 w-s 
Westinghouse Bldg— 
Ist mtge 4s 1948 





Ask 
64% 


38% 


60 
54 


41 














Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


52 William St., N. Y. Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 





Anhalt 7s to 
Antioquia 88 
Argentine 44s 8 
Bank of Colombia 7% -tean 


scrip 
Burmeister & Wain 68.1940 
Caldas (Colombia) 7 }4s '46 





1934 stamped 
Apr 15 '35 to Apr 15°38. 
German Young coupons: 
Dec 1 '35 stam 
June 1 '35 to June "38. -- 
Gras (Austria) 88... .1954 
German 





Haiti 6s 1953 
Hamburg Electric 6s _ 1988 





ungarian 
Hungarian Itai Bk 7 4s ‘32 
Hungarian Discount & Ex- 
change Bank 7s... .1936 
Jugoslavia 5s funding. 1956 
Jugoslavia 2d series 58.1956 

Cou 

Nov 1935 to May 1937 
t 64s 1943 
Land M Bk Warsaw 8s ‘41 


Leipzig Trade Fair 76.1953 
Luneberg Power Light Ses 


Mannheim & Palat 78.1941 
Meridionale Elec 7s. ..1957 


Reckling 
Nassau Landbank 6 }4s '38 
Nat Bank Panama 

(A & B) 6s. 1946-1947 





y) 946 
Prov Bk Westphalia 66 ‘33 
Bk phalia * By 


1941 
----1933 
R C Church Welfare 7s ‘46 








peeenen i ee 
Salvador 7% - 


1951} £21% 
@a7 21947 $2334 
b 66.2930) (510 
‘ugoslavia 


Coupons— 
Oct 1932 to April 1935 
Oct 1935 to April 1937 
Stettin Pub Util ws, 1S 


Wurtemberg 7s to. -...1945 








pons— 
Nov 1932 to May 1935) /7 


Leipzig O’land Pr 64s '46| f2 


648 46) f2 


[5% 











e Ex-interest- 


bd Pa par value. a Interchangeable. 0} Basis price. d Coupon. 
Flat price. n Nominal quotation. w4 When issued. w-s With emg 
| dividend. y Nowselling on New York Curb Exchange. # Ex-liquidating di 
t Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond, equivalent to 77.4234 grams of pure gold. 
¢@ Quotation not furnished by sponser or issuer. 


tge 68 
103 E 57th St Ist 68__ 1941 ~~ 


Graybar Bldg1st Ishld 58’46 
% 11165 Bway Bidg Ist 54s 51 
Prudenee Co— 


Harriman Bidg ist 68.1951 


















































Dec. 24, 1938 
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Quotations on Over-the-Counter Securities—Friday Dec. 23—Concluded 
if 
| 
industrial Stocks and Bonds | Water Bonds 
Par, Bid Ask Par, Bid Ask Bu Ask btu Ask 
Alabama Milis Inc...... * 214| 2% |Pap Amer Match Corp.-25) 934) 10% Aiabama Wat Serv 56.1957; 97 | 9734||New Rochelle Water— 
American Arch .........-- * 30 34 Pathe Film 7% pref..... 97 1100 Ashtabula Wat Wks 5s " 101%] ... 5s series B 1 
American Cyvamid— Petroleum Conversion... ‘a \% % Atlantic County Wat 58°58} 99 (102 
5% conv pref.......- 10, 11%] 12 ||Petroleum Heat & Power_*| 3%) 4% 
American Hard Rubber— Pligrim Exploration -.---- 1 9%| 10% Birmingham Water ais 
8% cum pref......- 100, 90%) 9434/ Pollak Manufacturing...*| 12%/| 13% 5s series C....-.---- 957| 105 a 
American Hardware....25| 264| 27%| Remington Arms com -.-..* 3 3% 5e series B...------ 1964 101 ats 
Amer Maize Products--.*| 15%] 174|} 54s series A_------ 1954] 104%) __. 
Americar Mfg.5% pret 100) 59 | 63 | |Seovill Manufacturing..25| 24%| 26% Butier Water Co 58...1957} 105%| --. 
Andiap National Corp...*;| 3344] 36 Singer Manufacturing..100, 210 [215 
Art Meta; Construction.10, 18%} 20] Singer Mfg Ltd....-....-. 3%| 4% Catif Water Service 4s 1961) 104 ‘106 
Bankers Indus Service A.*| 50c ge Rayon Corp..* 6%) 8 Chester Wat Serv 4346 58) 105 oud 
Beneficial Indus Loan pf.*| 53 | 534| seandard Screw --.-...- 3014) 33% ‘| Citizens Wat Co (Wash)— 
Burdines Ine common-.---t 4%| 5%| Stanley Works ire-_---- 44961 4855 0) GB. ccnccccescescce 1951) 102 ow 
Stromberg-Carison Tel Mtg 5 ae 5 }4s series A...--- eee 103 Sud 
Chie Burl & Quincy...100} 46 | 49 | Sylvania Indus Corp... -. * 15%| 16% || City of New Castle W: 
Chilton Co common....10 OBB) hae ee ee Sr ee Gee Rane aE See: 1941 101 Beat 
Columbia Baking com...* 5 7 Taylor Wharton Iron & City Water (Chastaneses? 
$1 cum preferred. ..--.- *| 15 17 Steel common..-......- * TK 8% Oe acgdeniell 1 100 467 * 2 
Crowell Publishing com..*} 25 | 27 | Tennessee Products-.-..--. * 1%] 1% ist 56 series C..---- 1957} 106 oud 
| MAGES * 122 {126 Community Wester Service 
Dennison Mfg class A...10 %| 1%] Trico Products Corp...-.. * 28%) 30% 5 \%e series B...-.---. 62 67 
Dentist’s Supply com...10) 57 60 | Tubize Chatilioncum pf.10 76 82% 6s Ri cron ense 66 71 
Devoe & Raynolds Bcom *} 27 31 Connelisville Water 56 1939) 100 odie 
Dictaphone Corp.-.------ *| 32%! 35%] United Artists Theatcom.*| 1%) 1% 
Dixon (Jos) Crucible...100| 26% 31 |,United Piece Dye Works_* % % Greenwich Water & 
Domestic Finance cum pf_*} 2844 30 || Preferred.......--.. 00 6s series A...-.---- 99 4%4/101% 
Dougias (W L) Veeder-Root Ine com....* 6s series B._...--- 98 00 
don af ood -- . os esse 53 open 
woscecnence - 5 co! Hun ton Water— 
ead " ws Welch Grape Juice com ..5 — ROE Ee 101%) ... 
Federal Bake Shops-...--. * 4% 6 oo dhasuanniannman 103%} ... 
SRR RSE SS ee 18 | West Va Pulp & Pap com _* Cees s, LE SK SES 104%] ..- 
Fohs Oil Co.....-.----- *| 16 |17 |] Preferred..........- 
Foundation Co Forsbs...*| 234 3%||West Dairies Inccom vtel UMinote Water Serv 5s A °52| 10134/103% 
American shares....-. . hae 4 $3 cum pr Indianapolis Water — 5s series B 1960 
Wickwire Spencer Steel.- lst mtge 3 }4s------ 1966} 106 /|10734||Springf City Wat 4s A 56) 9634] 99% 
Garlock Packing com....*| 38 | 40 }| Wilcox & Gibbs com---- Indianapolis W W Securse— 
Gen Fire Extinguisher...*}) 13% 14% beeen ty > wa <n hindipcinn cael 1958; 90 96 pene pate eae ae 8 Se 101 awe 
Good Humor Corp..-..-.-. 1 an s Worcester Sait....-.-- 6s series A.._..____ 103 sala 
ages & Knight com....* |: York Ice Machinery Joplin W W Co 56....1957| 105 .--{/Tezarkana Wat ist 56. 1958 102%] -.-- 
we Gtniine date dasoeep 44 49 7% preferred Union Water Sery 54s 51) 102%) -- 
Groat Lakes 8S Co com..*| 28% 30% Kokomo W W Co 58..1958) 105 ...|}W Ve Water Serv 4s_.1961/) 103 (105 
Great Northern Paper..25' 38% 40% Long Island Wat 5 }48.1955} 103 105% Western N Y Water sa, 
Steel Corp. -..- 6% 7% Bonds— 5s series B__...__.. 96 ol 
Interstate Bakeries $5 pref.| 22344 25% |American Tobacco 48.1961| 109 dee Middiesex Wat Co 534s °57| 107 iat lst mtge 5e......--. ise 95%} --- 
cag Meee Long pau : ois! of Am Wire Fabrics 78..1942) 90 wee Monmouth Consst W be '56 92 ist mtge 5449__...- be + 
ey D com... Monongabela ey Wa Water 58 ‘52) 1 1 
Landers Frary & Ciark..25| 24%/| 27 ||Chicago Stock Yds 58.1961) 96%4| -_- Sue PENAL its 102 ---||Wichita Water— 
Lawrence Portl Cement 1 15%! 17%||Cont’l Roll & Steel ~~ Morgantown Water 5s 1 105 ae!) series B......-- 1956] 101 sine 
Long Bell Lumber. ..-. -- 10%/ 11% lst conv s f 68..-.-.-- 1940) 91 Muncie Water Works 5865) 105 at 6s series C___...-- 105 fae 
 . pramettes +) MRS ics ne “on ee at seen 98%} 98% series A_._....-- 105 pe 
Pub common. Crucible Steel merica New Jersey Water 5s 1950) 101 .--||W’msport Water sar “leas 103 4%} 105 
More! nierenreeny es 2234| 2554] 43460-..-.--.------ 1948} 9834] 99 J - 
mare osha Coac-t] 32 | 35 (mame ra aaa-taa| fons Telephone and T K 
ere ne common. - 29 ne a 1 102% 
reopen hn Figen BAe Goths elep sone Lon elegraph Stock: s 
Mock Judson & Voebringer Dp Se....-. 1938) £1234] 14% Ask Bid | Ask 
7% preterred......- 100 ...|| Kelsey Hayes Wheel Co— Am Dist Teleg (N PR °° 98% 103 %||New York Mutual Tel. {00 16 hao 
Muskegon Piston Ring.2%| 10 11% Conv. deb _ anhwine 1948} 74 76 — Regt hes 1 113 {115% 
National Casket......-.- 29 33%||Nat Radiator 56...-.- 1 jis 18% Bell Telep of Canada ...100) 163 /|168 Pac & Atl Telegraph....25) 15 18 
NE. c ctedawcnmey *| 105 (108 |IN Y Shipbuilding 5s..1946; 99 ac Bell Telep of Pa pref...100) 11914/122 |/Peninsular Telep com....*| 29 31 
ay ag De crt 1%) 2% Cuban Telep 7% pref..100} 98 eooet) §=PUCIE A. nccccnes 00} 110%} ---- 
5% preferred....... 16%} 19 Scovill Mfg 54s... -- 1945; 107 {109 
New Britain 0 24%) 26\|| Witberbee Sherman 66 1963) 48 52% Emp & Bay State Tel..100) 45 ..--}|/Rochester Telephone— 
New Haven Clock— Ss Iron— Franklip Telegraph. .-..1 25 ----|| $6.50 let pref....-.-.-. 00} 113 ae 
Preferred 64 %-.--.~- 100} 51 58%i| Ist 6e...........-- 1962} 104 ge Gen Telep Allied Corp— : So & Ati Telegraph.....25) 13 16 
Norwich Pharmacal.... 3544| 38 Ses income 5s8-..1962} 11044|113% $6 preferred.......-..- * 96 99 ||Sou New Eng Telep...100} 145 [150 
Ohio Match Co.......-- 7%) 8% Int Ocean Telegraph -..1 oe 
Mtn States Tel & Tel..100! 122 “1125 Wisconsin Telep 7% pf.100! 117 '120 























For footnotes see page 3901. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 








FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statements (Nos. 3895 
to 3898) have been filed with the Securities and Exchange 
commission under the Securities Act of 1933. The total 
involved is approximately $5,747,970. 


Co neste Canyon Mining Co. (2-3895, ne A-1) of New York, N. Y. 
regiatration statement covering 100,000 shares > cumulative 
co n 


of has filed a 
of 6% 18-month pte A. notes 
value 10 cents. The com- 


machinery; construction, 8 n are to for p 
construct: and for working capital. No und is 
w/t Thomas is president of the com - y. ed Dec. 16, 1938. 
Fi ees Shoe Co. of New a a Inc. (2-3897, Form A-1), of er, 
. Y., has filed a registration statement cov 20,797 mn 


commo: 
sit stock, $10 par value. The total issue consists of 19,897 shares of 

val oan Vow contmnen shock and d 900 shares of $10 par 
value Iue class B voting common 

e class common registered, 15,897 shares will blicl 
aideuen the underwriter, L. at $10 Bg Beng white 1,000 p 
shares of the class A will be cee to the underwriter at 
ithe op tp pany ght ny fered thew SS Gaon 

gt re off through the underwriter 


from the issue will be used for the urchase of plant equipment 
; A Doe ts, os tal. James A. Fikany is is Prodden of the Somnaiiy . 
Central ne Power Co. 2-3898, yore A- ugusta, Maine, 
filed a ection statement oun’ ice? 000 of ist and = Psd 
gage 34 series J. due Dec,1., 196 1908 ond and 5 000 eae of no Par 
J Seen ¥ stock Dec 938. ‘subsequent page 


The last previous list of registration statements was given 
in our issue of Dec. 17, page 3754. 


ee 
—-—— cone 








Abbott Laboratories—Listing— 

The New York Stock Exchange rae authorized the listing of 32,004 
additional common shares (no par) upon official notice of issuance in the 
form of a stock dividend; and 1 306 ditional shares upon official notice of 
n the conversion of preferred stock, making the total applied 


issuance u 
for 714, common shares 

The Chicago Stock Exchange also has seprerst the md of 34,000 
additional shares (no par) common stock. 147, p. 3300 


Abitibi Power & Paper Co., Ltd. “Nddinie— 


Month of November— 1938 1937 1936 
x Earnings $348 883 sai. 528 $200 390 


x Before depreciation, bond interest and income tax.—V. 147, p.3754. 


Abraham & Straus, Inc.—87 4-Cent Dividend— 
Directors have declared a dividend of 87 4 | cents per share on the com- 
28 to ord Dec. 22. 


mon stock, no par value, payable Dec. holders of rec 
don Oct. 25, suny 2S and om April $0 last. 


poo g eer! 1 "regular bt dividends of 75 cents per sh ere dis- 
and pre — Vv share wi 
tributed. 146. P. 3551 .—V. 147, p. 1776. 


pala “sac Co.—To Reopen Exchange Offer—Steele 
Mitchell, President, has notified the New York Stock 


Exchange as follows: 
pany as of me date (Dec. 20) has outstanding $5,218,590 10-year 
4% Sdeaneawen. due Aug. 1, 1946, all of which are listed upon the New 
y ork Stock Exchange. All such debentures were issued against the sur- 
render of and in ag ag 2 its collateral trust 4% distribution gold bonds 
of 1907, due June 1 its collateral trust 50-year 4% gold bonds, 
due March 1 1018. ny he basis of an exc of bonds of the same prin- 
cipal pe a with an Bod of interest, eCRH to of exchange 
made 4 the company: a the holders of such 4% bonds. As of this date 
(Dec. 20) an pay ay Chae Bes eagle Ponds, due in 1947 and 


aggregate 

1948, remain outstanding in the hands of the pu 
The board of Pg ages hee by —_. adopted Dec. 20 
has authorized the officers of the company to apply for the list on the 
New York Stock Exchange and the registration ler the ties Ex- 
cha Act of 1934 of its authorized and unissued 10-year 44 % debentures 
ug. 1, 1946, which would be issuable on a reo such offer of 
exchange for such 4% for a 
limited od of time of such on has 


bonds, and has also au 
offer, after appropriate 

a = for that r Dyes listi ork Be poe Exchange 

t tures t delivera s offer . 

. “ will be made by the ommeeee ex- 


The ry offer, if and when made, wil 
clusively to the holders of the = Sete ho 4d com- 


mission or other remuneration oy be paid directly or ndirectiy for soliciting 
such exchange.—V. 147, D. 
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Alabama Power Co.—Eainings— 

_ Period End. Not.30— _1938—Month—1937 8—12 Mos.—1937 
$1,644,655 $19,095,089 $20.28 ote 


895 658 x9,0 
a tor deprec____ 217,690 228.105 2,623,145 2,552,501 


Gross income $643 481 $711,081 $8,298,057 $8,749,355 
Int. & other fixed chgs _ - 404 ,893 399,827 4,842,032 4,827,613 


Net inco’ $238 ,587 $311,254 $3,456,026 $3,921,741 
195,178 195,178 2,342,138 2,342,138 


$43 409 $116,076 $1,113,888 $1,579,603 

x No provision was made in 1936 for Federal surtax on undistributed 

Pag? as all taxable income was distributed. No ion was made in 
ex 

147, 


Be S.) Aloe Co.— Special Dividend— 

Directors have declared a special dividend of $1 share on the common 
stock, payable Dec. 20 to holders of record Dec. 6. 
Regular quarterly dividend of 50 cents was aaa on Nov. 1, last.—V. 146, 


Pp. 394 
Administered Fund Second, Inc.—To Pay 8-Cent Div.— 
“ere on the common 


Directors have declared a dividend of eight cents 
stock, payable Dec. 23 to holders of record Dec . This compares with 
five cents paid on Oct. 20 last; four cents paid on July 20 last; 10 cents 
on April 20 last; 25 cents on Dec. 1937; 10 cents on Oct. 20, 1937; 18 
€ <7 on April 20, 1937, and a dividend of 10 cents paid on Dec. 21, 1936. 
om 4 71 


Affiliated Fund, Inc.—To Pay 9-Cent Dividend— 

Directors have declared a dividend of nine cents per share on the com- 
mon stock, par 25 cents, payable Jan. 14 to holders of record Dec. 31. A 
dividend of seven cents was paid on Oct. 15 last; one of six cents was paid on 
July 15 last, one of e t cents was paid on April 15 last, and a regular 
guartenty dividend of 15 cents was paid on Jan. fe. 1938. An extra divi- 

d of 10 cents was paid on July 15, 1937, and an extra of 30 cents per 
share was distributed on Dec. 23, 1936.—V. 147, p. 3148. 


Air Associates, Inc.—Farnings— 
Years Ended. Sept. 3 
Net sales 











provisi 
# for a small amount provided by a subsidiary company.—V. 


1937 
$1,450 367 
e 83 390 
Shares common stock (par $1) 82,921 
Earnings per share $0.77 


x After all charges including proves for Federal income taxes and 
undistributed surplus profits taxes.—-V. 147, p. 1766. 


Akron Canton & Youngstown Ry.—Earnings— 
November— 1938 1937 1936 
Gross from railway $163 ,052 $141,767 $189,577 
19,986 71,749 


Net from railway 51,013 * ’ 
Net after rents 21,075 —2,052 40,246 32,322 
From Jan. 1— 


Gross from railway 1,514,852 2,054,359 1,807,027 
Net from pra > eee . 343 6 771,072 586 ,621 
Net after ren 436,081 341,926 


—V. 147, p. 3443; V. 145, p. 3644. 


Alabama Fuel & Iron Co.—20-Cent Dividend— 

Directors have declared a dividend of =e — ger share on the common 
stock, payable Jan. 3 to holders of record . This compares with 
30 conte paid on Oct. 1 last; 20 cents paid . ‘April 1 last, and previous! any 

eV haan’ dividends of 30 cents per share were distributed. 


1938 
$1,844,522 
104, 


99,884 
$0.86 


Whee 
7,838 
603 


1,985,843 
651,524 
299,143 


pe & Susquehanna RR.—Special Dividend— 
The ae a. comet a special dividend of $15 .50 per share ye <p the 


Fe re Jan. 14 to naleas © 5 
i thond 50 per share which had been = 7 
id on Jan. 1. 


A special dividend of $1.50 was paid on 
Jan. 8, 1938.—V. 145, p. 3964. 


Allemannia Fire Insurance Co.—F£zira Dividend— 

The directors have declared an extra dividend of five cents per share in 
addition to a regular quarterly dividend of 25 cents per share on the capital 
stock, par $10, nN oo Dec. 30 to holders of record Dec. 21. A 
similar extra dividend was paid in each of the 12 poeeomas ¢ quarters. The 
company paid extra dividends of 10 cents per 2, 1906. and 
in each of the four quarters prior to this latter date. °. a7, p. 1915 


ee Sugar Co.—Annual Report— 
Richards, President, says * rt ee ree 


AA for the year ended’ 
red ‘aa wes after provision for d RY interest, and local and Podoral 


is represents a return of less than 274 4 on Be company "s assets. 
whe annual repay ‘WO0-ton factory equipped with Steffen" 
construction a u 8 process a 
N ,Ore. This plant has Lacon coumphel at a cost substantially under the 
original estimate, and is now operating efficiently and at a hi 
bg tad its sates capacity. This Piant will in excess of 
850, 000 the present season, from which a 
6. 


of cuene will be of this oduced. 
or construction of this ae were obtained from the Bankers 
Trust Co. of New York under terms and conditions set forth in a 5-year 
t entered into between the company and Bankers Trust Co. 
onan te of Nov. 1, 1937. This agreement t made available the sum of 
$2,000,000, all of which has been taken and is evidenced by u prom 
issory notes of various amounts and maturities issued in conformity with 
the coreamant. The interest rate which will be paid for the funds used 
averages 3.8% per annum.”’ 
Comparative saa Snes 
Year End. End. ———Years Ended——_—_ 
t. 30,38 so. ore 2 41 31,'36 Foe of 31,35 
,179,143 5 179, 21 ° 141, $8,668,520 
3,593 ,963 6.729.341 7464 672 7,508,830 


Gross profit from sales $585, 180 $1,449,877 $1,676,912 $1,159,689 
Inc. from auxiliary opers 6.043 54,047 57,319 77 ,569 


Gross profit from o $591,224 $1,503,924 $1,734,232 
Admin., gen. & idle p 


exps., incl. 
taxes & maint. of idle 
plants 











$1,237,259 


599,285 
$637 .973 
70,484 
$708,458 
166,181 


371,805 
$1,362,426 
20,650 
$1,383 ,076 
155,364 


255,763 
$1,248,161 
41,835 
$1,289,996 
44,031 


157,714 
$433 ,510 
22,259 
$455,768 
100,042 





t i? opers_ 


Net 
, bad debt 





16,774 
197,500 
$1,013,438 
167 ,000 


233,730 
45,000 


95,273 
63 ,462 
$1,087 ,230 


capital stock 
Pe - income for year 
prov. for 








Company only. z After deducting $1,588,318 


($1 S16 568 tm 198 fe expense 
. ) for sugar t. 30, instead of March 31. 


y 
Note—The The fiscal year changed to end 
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Consolidated Balance Sheet Sept. 30 

1937 1938 

$ Liabiltites— 3 

1,459,499] Accounts payable. 106,974 

Notes payable - . ..y1,000,000 
Fed., &c. income 

taxes, estimated 83 ,873 
Gen. & other taxes, 

155,498 

8,819 


364,781 
33,959 
64 


Ctfs. of deposit -__ 
Accts. receivable - 
Notes receivable -- 
365.950 


81,380 


Adv. mfg. costs--_- 
Cap. stk. & bonds 
of other corps - _. 
Irrig. mtge. notes 
. land sales con- 


tracts 
White Satin tr.-mk 
x Factories, farm 
bidgs., mach. 
6,865,000 


162,524 
37,262 


89,550 


17,078 17,078). wages payable __ 
Accrued insurance 
5% 1st pref. div. 


- for final pay. 


n beets 68, 
tend oun Mabils_z1,750,000 
Reserves 18. 5,496 


capital aa... ait 814,468 
Com stock (par$1) 690,549 
Capital surplus... 804,056 
411,608 


Earned surplus - - . 
12,480,010 9,290,759 12,480,010 9,290,759 


x After reserve for de tion of .570 in 1938 and $3,651,799 i 
1S ok a 750 ,000 wnat S08 ae 4 aS ee eae nd 
$250 notes fazabie to. Bas to Bankers Trust Ly oar toaneden of $2,000,000 loan) 
(uo Bankers ‘rust Go.) ave $460,000 each urine fiecl Years 1840 Toa 

0.) due eac ears 
$300,000 on June 8, 1942, and ba:ance on Nov. 2, 1942.—V. 145, p. 3965, 


American Arch Co.—£rtra Dividend— 

Directors have declared an extra dividend of 25 cents 
ae stock, no ae value, Spe Dec. 24 to holders o 
Regul. uarterly 4 wigene o cents per share was paid on Dec. 
Sonal aise .147,p 


American Sikicea Corp.—Exzira Class A Dividend— 
Directors hove 6 declared an extra dividend of 25 censt per share in addi- 
poe hg to nah on regular opereert dividend of 50 cents _— o beng class A 


payable Dec to holders of record amounts 
were paid on 1, July 1 ona on April 1 last.—V. 147 Pp. STI V. 146, 


5,191,658 
162,545 
6,746 
Bond disct., insur., 


prepd. tax., int., 
&e 


118,407 85,527 











share on the 
record Dec. 19. 
1, last. 


American Casualty Co. of Reading—Dividend— 

The board of have declared a dividend of 3% (15 cents) per 
share on company's ¢ 8 ousptondts $5 6 per, value eonical mock. Da able Jan. 16. 
1939 to s 1938. ous yment 
was made on Jan, 2 18s wh rr. a 5 ele of 5 (50. Foes per was 
paid on its then outstan ng $10 ag value capita tal stoc 

H. G. Evans, President, reports that total net Se written by the 
company for the nine months Feng “sept. 30, 1938, pmounted to 2,- 
974,650 and were the largest for any similar period in its ons ey 
compared with $2,511,259 for oe ear ended Dec. 31, Se Total admitted 
assets of $4,100,571 as of , 1938, were also the largest in the com- 
ts ’s nistary, Mr. Evans st ted, and compare With $3,191,494 at Dec. 31, 
ye p 


American Colorty e Co.—To Pay $5 Ff referred Dividend— 

The directors on Dec. declared a dividend of $5 per share on the 5% 
preferred stock, paya Ang, Dec. 23 to holders of record Dec. 20. Like 
amount was paid on Dec. 24, 1937, this latter being the first payment made 
on As oh A eto, ates was given in exchange for the old 7% preferred issue. 
a Pp 


American Discount Co.—Pays 30-Cent Dividend— 
Company paid a dividend of 30 cents per share on the common stock, 
no par value, on Dec. 15 to holders of record Dec. 10. This compares with 
75 cents paid on Aug. 25 last; 25 cents une 1 last; 50 cents 
don A , 1937; Te-cente on duly 2, 1 n 
cents on Jan. S. 1937; 30 cents on Oci. 1, 1936: 
uly 1, 1 36. and 20 cents per share distributed each three 
months previously .—V. 147, p. 1631. 


American European Securities Co.—Accum. Div.— 

Directors have declared a dividend of SAF, po per share on account of ac- 
cumulations on the $6 cumulative preferred no value, payable 
Dec. 24 to holders of record, Dec. 22. This divid covers the seven 
months’ period ended Feb. 29, 1936.—V. 147, p. 3301. 


American Products Co.—New Chairman— 

Clarence M. Mills has been elected Chairman of the Board of Directors, 
succeeding Albert Mills, 

Harold Hoskins was él M. Mills, and was 
also elected to the 


Accumulated Dividend— 

The directors have declared a dividend of 37 4 cents per share on account 
of accumulations on the $1.50 cum eneee- pref. stock, no par value, 
payable Jan. 3 to holders of record Dec. 22. 

ras atte. pp current payment twill amount to $2.62% per share. 
a5 p. 


American Republics Corp.— Dividend Omitted— 

Company has issued following statemen 

“In view of heavy development oo during the year 1938, 
a Republics Corp. is postponing consideration to the question of 

The last previous payment on the $10 common shares was 10 route on 
July 11, this year and compares with cents L pale on sane’ 27, 1937; 10 
cents paid on June 30, pes? 20 cents paid on Dec. 26, 1 10 cents 

paid on June 30, 1936, Dec. 30, 1935, and on June 10, 1935, this last being 
the initial dividend on the common stock.—V. 147, Dp. 1767. 


American Stamping Co.—7'o Pay 25-Cent Dividend— 
an fe yy have declared a dividend of 25 cents pay share oe the com- 


yable Dec. 25 to holders of record Dec. 1 
Te as gob th, 22 and on Oct. 1, 1937; 15 cents paid on t.1, 
an 


Treasurer, succeding C, 


og dend of 20 cents per share was distributed on July 20, 1937. 


Dasa en Stove Co.—To Pay 20-Cent Dividend— 

Directors have declared a Gvidand ty) —a opts share on the common 
stock, payable ny 14 to Fe 7 ona is compares with 
10 conte paid on Oct i4and on April 15, last, and a dividend of 50 cents 
paid on 1937, this last being paid n the smaller amount of shares 
outstanding before the recent five-for-one eeack split-up.—V. ity, p. 3150. 


American Water Works & Electric Co. ov — Weekly ly Output 
Output of electric qheray of the electric 
Works & Electric Vee oe for the pein y ended Dec. 17, 1938, Or talon ae D oars. ‘000 
kilowatt hours, an increase of 9.9% over the output ‘of 42,700, 
watt hours for the corresponding week of 1937. 
Coney cn table of weekly output of electric energy for the last five 
years 
Week eel? 1938 1937 136 
ney @ "48.863 (000 +40,798,000 46,4 
Dee i ie 47.052 000 33° 208. 000 “1 387 ri 
ec. epi 
46,947,000 42,701,000 49.479,000 44,254 


oo Includes ‘Thankagiving Day.—V. 147, p. 3755. 
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Apex Electrical Mfg. Co.— Accumulated Dividend — 
Directors have declared a dividend of $2 share on account of accumu- 
lations on the 7 % prior preferred stock, par 100, payable Dec. 28 to holders 
of record Dec. 22. ar quarterly biden of $1.75 per share was paid 
on Dec. 28, 1937. Of the current dividend, $1.75 applies to the current 
quarter and 25 cents comand arrearages, which amount to $5.25, the com- 
y says. ‘‘It is the intention of irectors to reduce the amount of the 


ae dividends as rapidly as possible,”’ 147, p. 2080. 


Argonaut Consolidated Mining Co., Inc.—Final Div.— 
Directors have declared a final dividend of six cents per share on the 
common stock, payable Dec. 23 to holders of record Dec. 16. A dividend 
of 14% cents yan paid on Dec. 23, 1937 and one of 38 cents was paid on 


Dec. 21, 1936.—V. 143, p. 96. 


Arkansas Natural Gas Corp.—17'o Pay Preferred Dividend 
The directors have declared a dividend of 60 cents per share on the 6% 
referred stock, par $10, poyen Dec. 23 to holders of record Dec. 19. 
Like amount was paid on I 24, 1937, this latter being the first payment 
made on the preferred shares gnnee April, 1932, when a dividend of 15 cents 
per share was distributed.—V. 147, p. 2522. 


Arkansas Power & Light Co.—-Earnings— 


it was stated.—V. 

















Period End. Nov.30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues ---- $805,707 $792,300 $9,200,483 $8,929,298 
Oper. exps., incl. taxes - 389,417 408.290 4.754.067 4,789,533 
Prop. retire. res. approp. 110,063 103,200 1,224,293 

Net operating revs._. $306,227 $280,810 $3,222,123 $3,283,165 
Rent from lease of plant 

SR PS a 12,644 Dr86,430 100,240 

Operating income_... $306,227 $293,454 $3,135,693 $3,383,405 
Other income (net) - - - - - 165 481 13 ,469 16,938 

Gross income. .------ $308 392 $293,935 $3,149,162 $3,400,343 
Int. on mtge. bonds---- 146,385 151,547 1,776,914 1,813,110 
Other int. & deducts -- -- 10,052 8,475 117,948 107 ,605 
Int. chgd. to construct’n Cr569 Cr586 Cr5 455 Cr19,666 

Netincome_-._-_----- $152,524 $134,499 $1,259,755 $1,499,294 
x Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_-___-...-..---- 949,265 949,265 

$310,490 $550,029 


x Dividends accumulated and unpaid to Nov. 30, 1938, amounted % 
$1,344,792. Latest dividends, amounting to $1.75 a share on $7 preter 
stock and $1.50 a share on $6 preferred stock, were paid on Oct. en 

Dividends on these stocks are cumulative.—vV. 147, p. 3755. 


Armstrong Cork Co.—Listing—Acquisition— 

The New York Stock Exchange has authorized the listing of 97,272 
additional shares of common stock (no par) on official notice of issuance 
upon conversion of preferred stock, making the total amount applied for 
1 a7 ,916 shares. 

n amendment to the articles of incorporation of the company, authoriz- 

at the issue of 60,000 shares of 4% cum. conv. preferred stock toa 100) 

- inesoomne the authorized common stock (no » Bas) from 1,524,693 shares 

24,693 shares, was adopted by the shar ers on June 13, Ryd 

cad ‘oo er on June 20, 1938. The new preferred stock is con- 

vertible after Jan. 1939, at the par value thereof into shares of common 

stock at $55 per “eS. of common stock if converted on or before June 15, 

1939; at $65 per share if converted thereafter and vr or before June 15, 1940, 
and at $75 per share if converted after June 15, 1940 

There are now outstanding 34,500 shares of preferred stock and the 
directors at a meeting held on Nov. 30, 1938, authorized the issue of addi- 
tional — 5 oye ty stock not to exceed 19, 000 shares. 

On Dec. the company entered into a contract to acquire on or 
about Dec. be Mo38. all the outstanding stock of Hart Glass Manufacturing 
Co. (Ind.), engaged in the business of manufacturing and selling glass con- 
tainers, inclu ng food containers, medicinal and toilet ware and liquor ware. 
Hart Glass Mfg. Co. owns a plant located at Dunkirk, Ind., equipped for 
the manufacture of such containers. As, consideration for the entire out- 
standing capital stock of Hart Glass Mfg. the oypany will issue 
Fm oy od its aoa stock, not to ex io, 600 shs. The books of the 
Hart pee ee as of Nov. 5, 1938, reflected assets of $1,568,854 (of 
which ane. 85 presented cash, notes and accounts receivable and inven- 
tories, and $727 ixed assets) , and liabilities of $288 ,483, leaving a net 
worth of $1,280 B70 <aelicolie to the shares thus acquired —V. 147, p.3603. 


Armstrong Rubber Co.— Annual Dividend— 
Directors have declared an annual dividend of $1 per share on the common 
stock, payable Dec. 30 to holders of record Dec. 20. 


A. P. W. Paper Co.—Plans Completed for Debt Readjust- 


ment— 

Stockholders at the recent adjourned annual meeting took favorable 
action on certain essential details for the readjustment of the compan 
funded debt which were not disposed of at the annual meeting on Nov. iz” 
a ard necesser 4 for the debt readjustment have now been completed. 
8 ¢ p 


Art Metal Construction Co.—Smaller Dividend— 
The directors have declared a dividend of 40 cents per share on the com- 
— stock, par $10, payable Dec. 23 to holders of record Dec. 17. This 
png ong with 50 cents paid on Oct. 1, ae 1 and April 1 last; "$1.20 paid 
937; 80 cents id on Oct. 1931; SO cents pai d on July_1 
19837; 40 Sus on "April 1, 1937, and on eas: 17, 1936; 35 cents on Sept. 

; 25 cents on June 30, 1936, and 15 cents per share paid on Jan. 2, M938. 
the iatter being the first os denna Be mone since Jan. 2, 1932, when a dis- 
tribution of 10 cents per share was mad 

In addition, the company on Dec. 17. 1936, paid a special stock st 
of one share of common stock for each 20 shares held.—V . 147, p. 3150. 


Arundel Corp.—Exztra Dividend— 

e directors have declared an extra dividend of 50 cents Pred share in 
oddition to the lies syed sont ey dividend of 25 cents are on the 
common stock, both payable Dec. 27 to holders of record Dec 19 Extras 
of 25 cents were paid on Oct. 1 and on July 1, 1937.—V. 147, _ 9755, 


Associated Gas & Electric Co.— Weekly Output— 
Associated Gas & Electric System reports a new high i “ net electric 
greet at at = Magda! units (kwh.), for the week ended 16. This is 
ts or 8. s%, above production of 90,990,245 units for the com- 


para a As a year ag 
Output is curently” ma king the most favorable comparative showing 
since Gexty in Septem of 1937.—V. 147, p. 3755. 


Atchison Topeka & Santa Fe Ry.—1939 Budget— 
President as gy leaped ys “Atchison "No aehamnens on Dec. 20° 


saga a and Santa Fe Railway Co. 
aT 0o0 a be priation for 1939 for capital improvements 
 y~ oar ree Om Phis neludes a -over from =e 1938 budget of 
appro: y $12, for items on which no work has done, or 
where The carry- 


: will not ais completed by the end of this year. 
over from the 1938 to 1939 budget is substantially less than the carry-over 
from the 1937 to the 1938 budget. Approximately $3,500,000 is for im- 
provement of cars and locmotives in Santa Fe shops and is a class of work 

carried on each year. Approximately 50% of the ~ expendi- 

45% a nerene to o 
ison dir also auth 
ye | open Meng some of h 
t is estimated that these will bly 

‘i of additional equipment will re 


new 
some of 900 horse-power. 
upwards of ,000. The 
considered later.”’—V. 147, p. 


Atlantic Oil Investment cop Dividend 
Sear © pare y e common 

fh adividend, of 15 cents 
at om & 10 cents was paid on April 26 last, 
uae oe dividends of 20 cents per share were dis- 


sribated or "47, Pe | 





Dec. 24, 1938 
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Automobile Banking Corp.— Dividends— 

Directors have declared a dividend of 10 cents per share on the class A 
and common stocks payable Dec. 28 to holders of record Dec. 20. This 
compares with dividends of 5 cents per share distributed on July 1, last, and 
at ay od r lar quarterly dividend of 10 cents per share were paid. 


V. 147, p. 2235. 


Aviation Capital, Inc.—Final Dividend— 

Directors have declared a final dividend of $3 per share on the common 
stock, payable Dec. 23 to holders of record Dec. 21. Previous De eT 
was an initial dividend of $1.25 per share paid on isae. —V. 144, p. 2987. 


Baldwin Co.—To Pay 15-Cent Dividend— 

The directors have declared a dividend of 15 cents per share on the com- 
mon stock, payable Dec. 24 to holders of record Dec. 22. This compares 
with five cents paid on Sept. 24, June 25 and on March 25, last; 10 cents 
pe on Dec. 24, 1937; 15 cents on Sept. 25 and June 25, 1937; 16 cents on 

farch 25, 1937; 30 cents on Dec. 26, 1936; 10 cents on July 7, 1936, and 
20 cents paid on Dec. 29, 1935; this latter being the first distribution made 
an oem al when a dividend of 37% cents per share was paid. 
—VvV. , Pp. 


Baldwin Locomotive Works—New President— 
At a meeting of the board of directors held Nov. 22, Charles E. Brinley 


was elected to fill the vacancy in the office of President resulting from the 
It was also announced that 


resi tion of George H. Houston last August. 
William H. Harman had been elected Vice-President in Charge of Sales. 
The resignation of Robert 8. Binkerd as Vice-President and Director of 


Sales was accepted by the Board to take effect as of Dec. 31, 1938.—V. 
147, p. 3756. 


Baltimore & Ohio RR.—Assents to Plan— 

Following the meeting of the board of directors held Dec. 21, Daniel 
Willard, President, announced that the directors were much gratified at 
the prompt and favorable response of the pemanaasers to the plan for 
modification of interest charges and maturit 

He stated that out of the total of $543, wit) 0,600. of obligations included 
in the company’s plan, holders of over $300,000 000 (inclu $72,771,000 
of notes to the Reconstruction Finance Corporation and $13,490,000 of 
secured notes held by the RFC, or over 55% had alr formally assented 
to the plan. These assents represent more than 30 Oot individual holders 
from all parts of the United States, although they ‘have had the plan for 
consideration only a short time. Additional assents in large amounts are 
being received daily 

The com is hte that all bondholders who can do so, deposit their 
bonds before Jan. 1, 1939. 

Mr. Willard stated that while the plan had not yet been formally declared 
operative, it is intended that interest matur on and after par 1, 1939 
will be paid in accordance with the provisions of the plan.—V. 147, p. 3604’ 


Baltimore Radio Show, Inc.—Special Dividend— 

Directors have declared a special dividend of 50 cents per share = 
common stock, par 20 cents, ft Dec. 24 to holders of record Dec. 
Rages cnet eer dividend of five cents per share was paid on Dec. 1, ins. 
—V. , Pp. 3188. 


Bangor & Aroostook RR.—Larnings— 














Period End. Nov.30— 1938—Month—1937 1938—11 Mos.—1937 
Gross oper. revenues_.._ $395,698 $473,694 $5,131,831 $5,625,385 
Oper. exps. (incl. maint. 

and depreciation) - _ -- 302 ,683 313,754 3,877,362 3,752,152 

Net rev. from opers- $93,015 $159,940 $1,254,469 $1,873,233 
Fest SOs neo eae 41,821 48,613 505,971 x501,881 

_ Operatingincome.._.. $51,194 $111,327 $748,498 $1,371,352 
Other income __._______ 21,246 1,851 84,297 24,583 

Gross income. __-_-___- $72,440 $113,178 $832,795 $1,395,935 
Int. on funded debt- - - - - 63,181 60,243 681,804 651,625 
Other deductions ___ ___ 1,749 3,103 21,933 22,052 

Net income______ ~~ $7,510 $49,832 $129,058 $722,258 


x Tax accruals for 1937 include adjustment, account, repent of Excise 
Tax Act of 1935 (pension tax), credit to cancel accruals in 1937, $64,988. 
—V. 147, p. 3303. 

Bankers Securities Corp.— Accumulated Dividend— 

Directors have declared on account of dividends accumulated on the 
participating prefered stock, a dividend of $1 per share, payable Jan. 10 
to holders of record Dec. 30. Like memes was distributed on Dec. 30, 
1937 and on Dec. 23, 1936.—V. 147, p. 729 


Baragua Sugar Estates (& er oe 


Years End. Sept. 30— 938 1937 1936 1935 
Revenue from sugar_... $1,716,780 $2,046 381 $1,678,855 $1048 290 


Rev. from other sources - 251,224 241,360 210,155 142, 
$1,968,004 $2,288,242 $1,889,010 $1,786 
| hee F ,687 


,000 
Dperating expenses SC ieieban 1,500,783 1, 64 1.316.793 
iscellaneous charges -_ _ 4,004 18,249 a, ae 54,277 








Ourrent int. paid or accr 4 ,540 6,528 41,107 
Int. accrued on 15-year 
Partic. income debs-_ 164,328 164 328 164,328 123 ,246 
10-yr inc. poe ee. A. I oe eee es a 
Interest received_______ Cr18,510 Cr13,797 Cr12,873 Cr11,568 
Prov.for aan? prof. tax * ‘ J ,000 
Depreciation of plant___ 188,496 157 ,263 139,724 143 ,460 
Net income______.._ $60,485 $240,025 $137 407 specie vad 


rovision has been made for interest on series A and B 
notes accrued to Sept. 30, 1938, amounting to $272,768 (of which $14 B28 
is . to the fiscal year ended Sept. 30, 1938) which will becom: 
pay le at Maturity or to the extent earned in any fiscal year prior thereto. 
ject to the restrictions on pay ent of interest contained in the income 
note agreement dated July 1, 1932. 
y share Bob Balance Sheet Sept. 30 











Assets— 1938 1937 Liabilities— 1938 1937 
Cash in banks and Accounts payable. $42,847 $34,298 
on hand-_-_.... $554,383 $386,533| Notes payable on 
Accts. receivable __ 51,991 49,156 demand - - - - - _- Seen eatede 
Adv. to planters... 194,873 227,670); Prov. for shipping 
Sugar & molasses expenses of sugar 
on hand or sold. 786,084 278,129 and molasses - - - 28,364 30,379 
Supplies in com- Int., rents, taxes, 
mercial stores -_ _ 9,426 10,054 &e., accrued __ _ 22,289 32,791 
Due from*affil.cos. 159,513 586,019 | Int. acer. on 15-yr. 
Working assets & partic. ine. debs. 41,082 328,656 
growing cane... 244,228 226,996 | Int. acer. on 10- 
Stks. held in affili- yr. ine. notes, 
STE SRS 68,371 68,371 Se FERRER Pe er a 
x Plants, railroads, Due to parent and 
bidgs. & equip_. 1,986,041 2,015,494] affiliated cos-_- 30,635 18,241 
OO s. Sees 798 ,032 798,032 | Funded indebt___ 3,633,911 3,633,911 
Deferred charges __ 3,000 14,271 | Cap. stk. (par $5) - 5,000 5,000 
PP Bsn anne 637,937 577,452 
Tete Sok cae $4,855,944 $4,660,727 TS. 6 Ssdaee $4,855,944 $4,660,727 


x After reserve for depreciation of $959,803 in 1938 and $815,941 in 1937. 
me 147, p. 3604. 


Batchelder & Snyder Co.— Annual Preferred Dividend— 
Directors have declared the annual dividend of $2.40 pm share on the 
raat § as —— stock, payable Dec. 20 to holders of record Dec. 16. 


(Ludwig) Baumann & Co.—Listing— 
The New York Curb Excheoge} has ap ? ESAS, for the listing of the company’s 
voting trust certificates May 1, for 13 outstanding shares 
of pe ripotgr ng 7 ie cumulative Ist eo senpn « a i 00, with authority 


to to the 1 of voting trust certificates 
cupiring May 1. 194 F 1, i948, for 5,720 additional shares of convertible 7% cumu- 
lative preferred stock.—V. 147, p. 1330. 
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Belmont Radio Corp.— Admitted to Trading— 
uaa r tration of the company’s 300.000 shares of common stock, no 
on the Chicago Stock Exchange has pecome effective and have been 
vamitted to trading. 


Final Dividend— 

The directors have declared a final fividend of 60 cents per share on the 
common stock, payable Dec. 23 to 98 ta of record Dec. 21. An initial 
dividend of 50 cents was paid on Nov. 1, 1937.—V. 147, p. 3447. 


Beneficial Industrial Loan Corp.—Pref. Stock Offered— 
Coincident with an announcement by the corporation that 
approximately 117,000 shares of a new issue of 150,000 shares 
of prior preferred stock had been subscribed for by holders 
of its old preferred stock, a banking group headed by East- 
man, Dillon & Co. publicly offered Dee. 20 the remaining 
portion of the issue. The public offering price is $50 per 
share plus accrued dividends Poss Dec. 20. 


The new prior preference stock, designated as $2.50 dividend series of 
1938 and cumulative as to dividends, was first offered at $50 per share to 
holders of the oomgge . ¢ 8 preferred stock series A, outstanding in the amount 
of a1. 413 shares his stock, carrying an annual dividend rate of $3.50 
per share, has been called for redemption on Jan. 9, 1939. The right to 
subscribe to the new shares expired at 3 p. .m Dec. 19. In surrendering 
their old shares with their subscriptions, preferred stockholders were as- 
sured the right to receive one new share for | shares of the old, but 
ape ond that ratio subscriptions were subject to allotment. 

n addition to the proceeds from the sale of the new prior preference stock, 
it is estimated that approximately $4,250,000 will be required for the 
retirement of the old preferred stock. Such funds, to the pros- 
pectus, 1 be derived from the + by aad of the corporation and, to the 
extent deemed advisable, from bank bo: 

Upon the completion of the present aoe the corporation's outstand- 
ing capitalization will consist of 2,315,701 common shares, without par or 
stated value, in addition to the 150 ,000 shares of prior preference stock, 
$2.50 dividend series of 1938, without par or stated value. The corporation 
has no funded debt, but normally employs a substantial volume of bank 
loans in the conduct of its business. 

eet ee is a holding company whose subsidiaries are engaged in the 

business, the acceptance business and related activities. 

aK in its present form in 1929 but some of the loan offices 

aoe yb ed have been in operation for more than 20 years. ‘The cor- 

pecsenee' s subsidiaries operate 373 loan offices in 282 cities of the United 
Two offices are also maintained in Canada. 

Associated with Eastman, a & Co. in the Lee ore, Thal 

Bancamerica-Blair Corp.; E. Rollins & Sons, Inc.; Laden hal- 
mann & Co.; . Brown & , f-. Hayden, Stone & Co.; Riter '& Co.; 
Wm. Cavalier & Co.; homers & Weeks; Whit , Weeks & Knowles, 
Inc.; Mackubin, & Co.; Stroud & Co., Inc.; itnam & Co.; Pi 
Jaffray & Hopw ; Mitchum, Tully & Co., and Rogers & Tracy, ne. 
See also V. 147, p. 3756. 


Best & Co.—Reduces Mortgage— 

Company has reduced by $150,000 the bond secured by mortgage on real 
estate known as 374-380 Fifth Ave., which matures June 15, 1939 and is 
held by Bank for Sav _ in New York C ity, according to a report filed with 
the Securities and E ange Commission. The amount now outstanding 
on the mortgage is $350,000, compared with $500,000 pe’ the 
reduction being due to a cash payment to the bank.—V. 147, p. 1028 


Bickford’s, Inc.— Dividend Increased— 
Directors have declared a dividend of 40 cents per share on the common 
stock, payable Jan. 3 to holders of record Dec. 22. R ar quarterly 
dividends of 30 cents per share were previously distributed .— '146- D. 1108. 


Biltmore » Hats, Ltd.—Earnings— 

Years End. Nov. 30— 1938 1937 1936 
Net earns. after deprec_ $74.58 $119,868 $133 ,595 
Prov. for income taxes_ 12'o74 20,106 24,245 


Net income $61 ,607 $99,762 $109,350 
5,856 14,196 14,665 
50,000 5,000 


50,000 
80,000 80,000 
$0.77 $1.07 
Balance Sheet Nov. 30 
1937 TAavilittes— 
$64,406 | Accts. pay. and ac- 
185,228 crued charges _ - 
232,339| Collector of Cus- 
toms (sales tax) - 
4,440} Dividends payable 
Res. for deprec. of 
250,376 
2,156 


1935 
$ 94,204 
15,150 


$79,054 





Shs. com, me (no par) 


20,000 
Earnings per share $4.73 


1938 
$9,679 


1938 
$75,588 
167,921 


Assets— 


Accts. receivable _ _ 

Inve 
Cash surr. value of 
life insurance ___ 
L’d, bidgs., plant, 
mach'y & equip_ 
charges _. 


4,840 


280,310 
1,295 


fixed assets - ~~ 


Res. for income tax 
Preferred stock - -- 
x Common stock __ 
surplus _ __ 296 y282,220 


$738 ,945 $738,945 


par shares. y Of which $221 313 earned 
depreciation 











SOG oi Ndcan as 


= Reorenentes, 
surplus, and 516. 


bg Dividend— 


e directors have declared an extra dividend of 
in Taide to the semi 
the common stock, payable Jan. 25 to holders of 
Similar amounts were paid on Jan. 25, 1938.—V. 146, p. 3489. 
Borden Co.— Acquires Swiss Cheese Compan 
Carl Marty & Co. of Monroe, Wisc., largest ind ent Swiss cheese 
manufacturer in the 4 States, has been sold to this company, it was 
pa rap wy = ag 19 by Carl Marty Jr., President. No purchase price 
was made pu 
The Marty Co. has been in existence 1 , expanding a $100,000 
t business of 33°01 000'a year. Several months 
ago it purchased the Acherman Abplanalp Co. Monroe, which did a cheese 


business ef $1,000,000 annually. 
ent of the acquired concern will be the 


Mr. Marty said that the m 
same as apt ene when the sale es effective Jan.4. The trade name 
of Marty Iso be 


a 424 


y 80,000 no 
$60 907 is capital ee. z After reserve 


in 
devel and for high quality Swiss 
=. Montague formerly operated milk plants at Footville and Middleton, 


The sale of the Marty concern was said to be one of the most im 
developments =! the year in America’s Swiss ind 
officers are pcan Marcy Jr 


, Presi 
itap 3 Kubly, Secretary and D: Go. Howard, 
ply. Secretary, and Howard, Treasurer. Carl Marty Sr., 
father of the hes e head ine" Marty. company is '«_member of the Wisconsin 
Agriculture and Markets 147, p 
Seana Traction, Light & Fowes Co., Ltd.—No 
Common Dividend— 
Directors at their a held Dec. 15 —— that ‘‘No dividend 
ay nde i be taken 


action with respect to the company can 
ot Se oe because of the cessation for es — of remittances 


from B: vidends of 50 cents Sf, and a divide 
Jan. 25, 1938 bg on July 10, 1937, a dividend fof 40 
pzid on Jan. 30, 1937.—V. i147, p. 


Chronicle 3905 


Brink’s, Inc.—$2 Dividend— 

Directors have declared a dividend of $2 per share on the common mo, 

Lt fo Dec. 27 to holders of record Dec. 17. This compares with $ 

d on April 22, last and previously regular quarterly dividends of $1 Bi 
per share were distributed. In addition, an extra dividend of $1.25 was 
paid on Dec. 28, 1937.—V. 146, p. 2678. 


Brooklyn-Manhattan Transit System—EZarnings— 


Including Brooklyn & yr ane 4 Transit System] 
Period End. Nov. 30— ie ae —1937 193 8—5 Mos.—1937 
Total oper. revenues.__.. $4,040,663 $4. 087 ,911 $19. 770,135 $20, ),453 355 
Total oper. expenses__-_ 2.829.796  2/869'989 14'286:789 14.353.288 


Net rev. from oper... $1,210,867 $1,217,922 $5,483,346 $6,100,067 
Taxes on oper. props__- "500.605 504,759 2,581,100 2,561,292 


Operating income.... $710,262 $713,163 $2,902,246 $3,538,775 
Net non-oper. income-_ 88 332 73,512 4,189 7,740 


Gross income $798 ,594 $786,675 $3,336,435 $3,936,515 
Total income deduc’ns __ 691,863 687 ,431 3,439,925 3,440,013 














Current income carried 
to surplus 
Accruing to minor. int. of 
B.& Q.T.C 


Bal. to B.-M. T. Sys_ ~~ $106, 731 $99,244 def$103 490 
{Excluding Brooklyn & Queens Transit mes y B 

Period End. Nov. 30— ee eae nth—1937 1938— —1937 
Total oper. revenues___ $2.3 67 ,828 $2, 400,481 $11,491 Bar ‘$i. oo 154 
Total oper. expenses_ __ - 1,444,647 1,448, 222 = 7,404,553 432 


Net rev. from oper... $923,181 9963. 259 $4,086,778 
Taxes on oper. props. _-_ 306 ,460 312,410 1,598,780 


$616,721 $639,849 $2,487,998 
86,514 70,444 422,821 


$703 ,235 $710,293 
575,149 572,889 


$99,244 def$103 ,490 





$496 ,502 








Operating income. __ 
Net non-oper. income__ 





$2,910,819 


Gross income 
2,865,771 


Total income deduc’ns_- 





sre income carried 


jurplus 
—V. “a7 Pp. 3303. 


Brooklyn & Queens Srencit System— Larnings— 
Total eperetaig tovemnes $1,083,872 B70" '$1,600-093 $s, B34.8b1 $8,498-370 
oO opera’ revenues 
Total operating expenses 1,387,305 1,424,982 6,893,188 6,954,840 


$296 ,567 $1,543,530 
194,146 966,836 


Operating income.... $102,421 $83. 362 
Net siete income. 14,250 15,430 


Gross inco: sit 18 671 $97,792 
Total ineomee 6 deductions 8,027 135,952 


Current loss carried to 
lus $21,356 $38,160 
- 147, p. 3304. 
Batis st ih Products, Ltd.—Fztra & Initial Dividend on 


New Common Shares— 
Directors have declared an extra dividend of 10 cents per share in addition 
to an initial dividend of 17 4% cents per share on the new common stock no 
outstanding both payable Jan. 3 to holders of record Dec. 21. See V. 145. 
Pp. 3968 for detailed record of dividend payments made on the old class A 
and class B shares previously outstan —V. 146, p. 904. 
Butler Mfg. Co., Kansas City, Mo.—Consolidated Bal- 
ance Sheet Sept. 30— 
1938 
$88,276 
925,318 


4,614 
319,792 


314,269 
5,501 


74,697 
746,009 


$128,086 $137,404 $45,048 





$374.71 


$1,441,663 
192,349 


‘982/320 


$459,343 
73,478 


$532,821 
681,359 


$148 ,538 


Net revenue from oper 
Taxes on oper. properties 





76,694 
ere tt 204 


$653 898 
680,840 


$26,942 








1937 
$675,000 


13,325 
74,098 


72,136 
67,840 
750,000 
935,000 


446,584 


1938 
$450,000 


10,553 
23 ,226 


35,061 
21,171 


750,000 
935,000 
333,631 


TAabilities— 
Notes payable. Pian 


1937 
$85,701 


1,054,640 
8,836 
486,442 
492,603 
6,245 


69,965 
743,172 


44,732 
41,648 
$2,558,643 $3,035,984 
—V. 146, p. 102. 
Canada Bread Co., Ltd.—Accumulatea Class B Divs.— 


The directors have Gecared a Gyidend of $1 per share on account of 
soceneere on the Dee, 3 B 


Common stock... 
Surplus and 
vided profit... 


in process 
Due from officers 
and employees - . 
Cash value of life 








$2,558,643 $3,033,984 





5 cents on 


2, 1937; 62% cents was 
ia 76 comes on Jy 


1 and on J cents per share was paid 
1936 —. "147. p. 1918 


Canadian Car & Foundry Co., Ltd. (& cube.) ret 


8 
oF $281. * 00 loss$185. 091 


1937 
$1,967,694 $1,917,007 
28,893 28 ,893 28 ,893 F 
Profit on investments - - - 1,229 13 ,093 20,510 77338 
Interest earned (net) 2,424 1,187 5,363 22,113 
$2, 000.240 $1,960,179 $336 ,555 1 
Oe RSI 88,230 
et 6,821 2,060 


11,538 11,890 
440: 17 430, ris 226,690 
_431. 177,314 $1,134,413 $7 685 loss$497 ,256 
Consolidated Balance Sheet Sept. 30 


1938 1937 1938 1937 

$ 3 3 $ 
7,077,875 
9,145,000 


Assets— 
Real estate, plant, 7,077 875 
goodwill, pats. &¢17, 392,610 17, es 616 9,145,000 

. bonds 4,000 4,000 


75,000 75,000| able 1,907,607 
Invests. in & advs. 121,739 


partly-owned 
pa , 331,132 


684,776 
3,701,360 


706 ,265 
409,308 
112,293 


418,005 471,393 


684,776 


Capital surplus... 359.211 
Earned surplus... 3, 542.277 3,001,972 

Baril Rey smi 23,527,748 23,063.752 
peat with ean by 805 AON as seacentes ubder ye eens Cotapeitnithon 
Act of Quebec.—V. 147, p. 3006. 


reserves) 
Cash in banks---- 
Deferred charges. 




















Financial 


Canadian Industrial Alcohol Co., Ltd.—New Director— 
Dr. Joseph Kontmens was elected a director of this er yf to fill the 
vacancy created by tion of Themes H. Gibbons, one o om r 
cqutatives of eon Wal er-Gooderham & Worts, who resigned to vide a 
Other directors were re-el 


lace f r. Kaufmann. 
Also approves ab by-law changing end of fiscal year to Aug. 31 A... ek oo 


Canadian si deaitohiei Ltd.—$1.50 Dividend— 

The directors have declared a dividedn of $1.56 share on the class A 
and class B common stocks, both yable Dec. yt we of record 
Dec. 15. This compares with $1.25 paid on Oct. 31, $1.50 paid on 
-_ 30, last; $1.75 paid on April 30, last; a year-end dividend of $2.75 paid 

on Dec’ 28, 1937: $1.75 paid on Oct. 30, 1937; $1.50 paid on July 31, and 
il 30, 1937; $2 paid on Jan. 30, 1937, and $1. ap pe share paid on Oct. 31, 
1086. Previously re reuse quarterly dividends of $1 per share were dis- 


tributed. -V -14 


Canadian National Rys.—Official to Retire— ' 
W. A. Hingdend. 4 ce-President of the Central Region, will retire on 
ion on Dec. 31 L. C. Bond, General Manager of that poeen. will 
vo hg AY & General Manager at Toronto. CO. G. Bowker, 
Vice-President & General Manager of the Grand Trunk Western ines, will 
retire on pension. F. D. Fitzpatrick, heretofore Chief Engineer, will 
become General Manager, with office in Detroit. 


Earnings of the System for the Week Ended ae, 14 


3906 





Decrease 
GEO COPIER 4. tics owe o caceedee co 528, 237 $3, 584. 956 $56,719 
—V. 147, p. 3758. 
Canadian Pacific Ry.—Larnings— 
Earnings for the Week Ended Dec. 
193 M4 937 Increase 
$2, +41 000 $2,727,000 $14,000 


Traffic 
—V. 147, p. P. "4 58. 
Caterpillar Tractor Co.—Farnings— 
12 Months Ended Nov. 30— 1938 1937 1936 
$47,499,989 $65,019,001 $52,740,581 


pI SO a eee ee 
Cost of sales, oper. exps., &c., less 
41,594,338 49,451,810 40,212,265 


miscellaneous income..-_..-.-.-- 
..-- $5,905,651 $15,567,191 $12,528,315 








Gross profit qencary est.) —- 
PS cio bier einduarees 2,389,475 2,161,A81 1,384,557 
NN i iis i Cdl SES hie $3. 516. 176 $13,405,709 $10,643,758 
Interest ie Mpciib eds was wR eitdiehe 0.525 Cragg, 951 Cr542,527 
DED Sa, bik Bo onc wie cae 851 5,84 
Provision “ Federal taxes --------- 1,072,868 2,438'558 1,938,500 





WOR DUNE hicks 4 dditds nb bt cine $2,843,984 $11,461,233 $9,242,260 
Note—Before deducting provision for any amount which may become due 
for surtaxes on undistributed earnings. 
Balance Sheet Nov. 30 











1938 1937 1938 1937 

Assets— & & TAabilities— >» 3 
aie wenn cunin 6,132,437 2,299,788 | Accounts parent. 1,978,768 1,360,358 
Notes & accts. rec., — eres: S 

less reserves.... 9,248,933 10,971,115] expenses----.-- 557,171 698 ,292 
Inventories -_.-_-.16,767,877 21,549,250 Dividend Ga panes. bhi iiles 0 25,646,720 
Pat’ts, trade-mks. z Res. for Fed. tax 1,344,976 2,355,649 

and goodwill. _- 1 1| Pref. stk (par$160)11,.515,200 6,014,776 
x Land, buildings, y Common stock... 9,411,200 9,411,200 

equip’t, &c___.. 20,252,672 19,756,902| Capital surplus__.13,733,577 13,733,577 
Prepaid insurance, Earned surplus. - - 13,918,764 15,414,228 

taxes, &c_____. 57,735 57,745 

Teel) ob. is. 52,459,655 54,634,800! Total __...-.-- 52,459,655 54,634,800 


x After reserve for fe g hea of $12,981,757 in 1938 and $12,401,720 
in 1937. y Represen by 1,882,240 no par epee z Does not include 
any amount for Federal surtaxes on undistributed a. a A dividend 
was declared on Oct. 28, 1937, on the common stock the company of 
3-100ths of a share of the ee : 5% cum. pref. stock ($100 par value) . 
The dividend was paid on Dec. 8, 1937.—V. 147, p. 3449. 


Central Illinois Pune gus le Co.—Bonds Called— 
mtge. ype = ie opie bones. pain 5 due 
& due Dec. 1967: 
, and ist ae gold 
notified that, nt 


g— 4, and es H 
due due and ron Rey on Jan. 14. 1939, at the offine ort the trustee, Continental 
ational Bank & an? ped dae = Chicago, 231 So Salle St., 
Chicago, pe at the princi ees te t thereof and cearaed p R23. thereon 
te a toa —setengnen Jan. 14, 1939) and a premium upon the principal 


% in the case of the bonds of series E and series F and 2 in the case 
of fe B,the case of the bonds of series E. 147, p. 3758. — 


Central Aguirre Associates—Earnings— 
Consolidated Income Account Years Ended J uly 31 
1938 1937 

















«mcm PO Var re ae ae sie 
Miscellaneous receipts-. 1,375:701 ‘613/506 828.073 495.349 
Total income ________ $7,288,512 $8,210,594 $6,955,719 $6,090,391 
Agricul. & mfg. expenses 4'947.295 4:757.684 4,078,039 4.048.781 
Net earnings. ..__._- $2,341,217 $3,452,909 $2,877,680 $2,041,609 
Depreciation, &.______ 305.996 284.059 ' 03/275 256,735 
ay e for mnoamnes 4 275,949 424, 40,148 41,813 
w of Benirai Machete @©o. Cri38,154 Cr151,496 Or216,716 —Cr55,086 
d Alcohol Co.. Cr75,600  Cr51,300 Cr94,500 -..--- 
Net income____._... $1,973,026 $2,947,048 $2,545,474 $1,598,097 
Dividends..." ~~ ~~ 1. ; ‘492. 1119: 
Other distributions. ____ 378. 680 1867-100 —_ baa gens re 
Balance, surplus_____ $108,780 $797,445 $1,053,023 $478,212 
Pres surplis.. « .-- -- 13.085, +058 12,537,613 11,484:591 11,023,628 
appro ted surplus. -  202°167 180,279 162,842 147,968 
> min. stockhol int. 
combined surplus__ heehee . . hen ban 
Add.tores.forconting, _____- Dr300 ,000 es — . es _ 
NATE ROE IR ee Mains: Sate Rm teeta Dri7,250 
Total --—"“—-e = , . 
One surplus ae38 693,290 $13,215,340 $12,750,535 $11,679,237 
ont Be ee No eins 77,960 51,497 49,520 46,170 





P. & L. surp. July 31.$13,615,331 $13,163,839 $12,701,014 $11,633,067 
Shs.cap.stk.out t. (no par) - 742,913 42,913 
Earns. — aati, $2.66 $3 "08 1435°%5 
x Inclu idends received. y Includes $5,698 for Central Aguirre 
Co. minority interest 
Sugar ty tS per share, ,000 : 


Chronicle Dec. 24, 1938 
Consolidated Balance Sheet July 31 
1938 a 1938 1937 
Assels— ¥ Liabilities— & £ 
a Real est., bldgs., R Common stock. 3,767,064 3,767,064 
rolling stock, &c. 8,985,750 8,506,717! Accounts payable. 151,503 139,536 
SE ORT RE 4878,446 1,342,905 | @ Dep.rep. distribu- 
Marketable secs.. 1,432,103 2,164, 767 | tion, &e....... 282,600 283,800 
Accts. receivable... 857,695 397,284! Due Central Ma- 
Mat’l & supplies_- 476,107 471,172 chete Co.._._-.- 642,475 262,207 
Growing crops.... 1,071,006 1,152,111| Reserve for con- 
Sugar & molasses. 2,973,128 2,085,217 tingencies._..... 632,643 632,643 
Investments - - --- 1,292,321 1,258, 162 | Minority interest _ e320 h64,437 
Cent. Machete Co. Accrued taxes and 
capital stock... 529,753 580,099 PE eindksninss 397,375 508 ,639 
New Eng. Aleohol Surplus. .......-.- 13,615,331 13,163,839 
_ Dri164,133 Dri164,133 


Co. (represent’g) 
45% ownership) 333,000 333,000 | 


Constr. and impts. } 


(not completed) 261,283 87,564 | 
Deferred charges - - 197 ,067 235,940 
Claims for taxes_- 37,520 43, 093 | 





Total 19, 325, 177 18, 65 Dee!) - ROE. nwcaccesdes 325, .177 18,658,033 


a Real estate, roadway and track, mill, buildings, rolling stock, portable 
after reserve for 


track, steam te livestock, carts, implements, § 
depreciation of $3,526,476 in 1938 and $3,747,125 in 1937. b Represented 
c Includes $600,000 cer- 


by 753,412 shares of no par value (incl. seri ). 
tificates of deposit. d Includes $8,805 on deposit with a —_, subject to 
draft and $200,000 certificates of deposit. e 16 shares at $2 yin epre- 
sented by 10,500 shares of company’s stock at cost. posit by the 
special partner of Luce & Co. 8. en C. as trustee to the Shareholders here 
represented. Minority interest—Central Aguirre Sugar Co. $12,320 
capital stock (616 shares at $20 par value), $61 ePPropr riated surplus ‘and 
$51,497 unappropriated surplus.—V. 147, p. 1636 


Central Arizona Light & Power Co. ~iebebine 
$4,080.05 Mos .—1937 














Period End. Nov.30— 19: oe arente 1987 
Operating revenues __ _-_- $327.31 $318,972 080,682 $3,949,021 
Oper. exps , incl. taxes _ 218,199 225,397 2,806,873 2.686.703 
Amort. of ‘limited-term 

investments_________ 2,913 2,913 34,960 35,551 
Property retirement re- 

serve appropriations _- 50,000 30,000 375,700 321,990 

Net oper. revenues ___ $56,199 $60 ,662 $863 ,149 $904 777 
Other income (net) - ~~ _- 1,696 10,038 136,749 143 ,081 

Gross income_______- $57 895 $70,700 $999,898 $1,047,858 
Interest on mtge. bonds - 18,958 18,958 227 ,500 248 396 
Other interest________- 681 818 11,399 7.826 
Int. Ghaseed to cometete.- ic ekcs | Uacecce Cr5,137 Cr3 ,293 

Net income. ____.._- $38 ,256 $50,924 $766,136 $794,929 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_______..___-- 108 ,054 108 ,054 

$658 ,082 $686,875 


Balance 
—V. 147, p. 3304. 
Central Arkansas Public Service Corp.—TJo Merge 


Subsidiaries— 

Central Arkansas Public Service Corp. and its subsidiaries, Citizens 
Electric Co., Consumers Gas Co., Hot Springs Water Co. and Hot Springs 
Street Ry., have filed: with the Securities and Exchange Commission 
applications (File 47-29) under the Holding Com y Act in connection 
with the acquisition by the parent hr emg A as all the properties, assets and 
franchises of the subsidiary companies as of Dec. 31, 1938. 

The ——— states that the parent ny in consideration of the 
transfer of the assets of the subsidiary mnt compas proposes to cancel or sur- 
render for cancellation all of the ey peer stock and "onde rae of th the subsidiaries 
and all other indebtedness to it and will assume their liabilities and obliga- 
tions. All of the subsidiary companies operate in Hot Springs, Ark. 

tral Arkansas Public Servi 


Upon completion of the transactions, Central ce 
company and become an = 9 


Corp., it is stated, will cease to be a hoidi 
ating one, carrying on directly the nesses now operated b 
four subsidiaries. e company also filed an application with the a 


mission for an order declaring that it has to be a holding company. 


—¥V. 141, p. 2271. 
Central Maine Power Co.—Earnings— 














Period End. Nov. 30— 1938---Month—1987 1938—12 Mos.—1937 
Operating revenues --___- $578 an $6, 720,812 $6,810,627 
Operating expenses _____ o80 O76 206.4 2'333.993 2,429,752 
State & municipal taxes_ 60,335 57 558 708.710 688,187 
Social security taxes _.__ 3,860 Cr2.708 47 ,293 32,918 
Fed. (incl. imsomne) taxes 43,455 31,952 380,133 290,052 

Net-oper. income__._. $294,658 $285,140 $3,250,683 $3,369,718 
Non-oper. income (net) - 3,817 946 47 ,825 36, 

Gross inane Re oi $298,475 $286,086 $3,298,508 406, 

3! RG 09,929 106,867 1,302,458 1,285,425 
Other interest (net). __ Cri ,075 3,454 23,292 62,807 
Other deductions - - - - - - 5,330 17,778 222,086 251,261 

Net ~ a0 si ag $184,291 $157 ,987 $1.79) .073 $1,807,162 

Pref. div. requirements _ 108,099 108,099 1,297,182 1,297,182 
ga pe mfg A oR ot cee ee Tr bea hi. 
Oct. 1, » Yesreere Sept. 30, 1934, Dec. 31, 
1934, Marek Fie 1935, Sane 30 30, 1935, Sept. 30. ot 80. 1885, 5, Dec. 31, 1935, 
March 3 , 1936, and June 30 1936. were Pai 7, April 1, 1937, 
1, 1937, , 1938, April . ar 38. wa y 1, 1938, and 


July 1, ahah. Oct 
Oct. 7. 1938, respectively. 


Registers with SEC— 
Company on Dec. 20 filed with the Securities and Exchange Commis- 
sion a registration siatement (No. 2-3898, Form aS) under ¥ Securities 
Act of 1933 covering $4,500 0.000 of first and general mortgage 3 44% bonds. 
series J, due and 5,000 shares of no value common 
coke is to be offered to holders 


the company in 1938. The advances, :000 
and the ais the asks cl nat a a acc tle ders 
will be a awd % = reduction oh 3 amount. 

e registration t the net from the sale 
of the bo Pe Ee gin at ,303 000 of first mort- 
gage 30-year 5% gold a lrande dup Mow. 1 1939 and to the payment of bank 


loans in the amount of $1,000,000 to ps. First 
Any aeree the proceed 





funds, for p and construction of property. 

The are ble as a whole or in at the option of the 
com y after 30-days’ notice at their princi amount plus a 
of 74% % on or before . 1, 1939, the premium to be reduced by 1% 
on . 2, 1939 and by a further reduction of 4% of 1% on the second day 
of Decem the years 1940 and 1941; by further reductions of 44 of 1% 
on Dec. 2, 1942 by a further reduction of 4 of 1% on the second da 
Dece: year thereafter until Dec. 2, 1 No preanium will 


mber of each s 
d if the bonds are redeemed 
Price at whieh th the bonds are to be offered to the public, the neanee 
of the underwriters and the underwriting discounts or commissions 
be furnished by amendment to the registration statement.—V. 147, p OTe 


Central RR. of New Jersey — 1 | Pa So Rhy cl 
W. Scheer, President announced Dec the company — ney 


interest on all of its bonds ‘om Jan 1 1939. ong near porch 
Scheer said, would amount to $851,782 on the $48,824 cruncipal of 


bonds outs 

Interest payment (would be broken Registered 5s $340,387, 
ss 4s aig: total of SBS sir, and and apen ome. Fil 829, and 
oy $93,140 total of $507,965 a grand tota! 782.— 
V. 147, p. 3450. 
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Central New York Power Corp.—Farnings— 
Earnings for 12 Months Ended Oct. 31, 1938 


CRIN - SOONER oS. sis. tills Bats $24,017,091 
.) SIL: Cl sash Ck CR ees cece cee 11,216,211 
I GIN od 4c Si das, oe alk te HEL. Soles wo 1,432,407 
a0 aggmeaeas pT pie cele ndendeetbbledisasaeinv Sah Sau 2,641,078 
teins elite aici EW ae ale np has eae & Chadendinth 2,845,054 
Provaian for Federal normal income taxes____________-_---- 379,203 
ES en a aN eS AILS ay eM Ue gh 2 yy 8 fs $5,503,139 
Non-operating income__________- EG bes 695s Th: AN AS et 54, 
ree SS on eae ea a eel vekotmeawhea $5,557 ,606 
Interest on long-term debt--__-_-__ Bee Bo ie cee 2,539,891 
Amortization of debt discount and expense. chpokbinseeeeseeee be + 
Taxes assumed on interest._.__________ TE Ae Ros Re 9,014 
Interest on debt to parent company -------- Lids eae cvs 247, 20 
Other interest charges____________ 5 a sm 43,4 
Interest charged to construction. ----_-._--.--.--..--------- Cr316,994 
Miscellaneous income deductions._________________.------- 108 
TG TRON. oo a ccna Jc nncnde sdk LLbieaeue $2,932,426 


Note—No provision has been made for surtax on undistributed profits 
for the 10 months ended Oct. 31, 1938, under the 1938 Federal income tax 
laws.—V. 147, p. 3007. 


Central Power Co.—Dividends— 

Directors at a meeting held on Dec. 16 declared a dividend of $1.75 
share on the 7% cumulative preferred stock and $1.50 per share on the % 
cumulative preferred stock, ita oes Jan. 16 to holders of record at the 
close of business on Dec. 31. Dividends are in arrears.—V. 147, p. 1921. 


Central Vermont Public Service Corp.—Farnings— 
Period End. Nov.30—  1938—Month—1937 1938—12 Mos.—1937 
$195,579 $2,149,573 























Operating revenues - ---- $191,940 $2,177 ,668 
Operating expenses _-_--_ 92,879 116,133 1 '244'807 1,234,592 
State & municipal taxes_ a .922 10,986 157,209 154,301 
ae security taxes__._ 290 978 15,61 10,025 
. (inel. ine.) taxes_-_ il 942 8,632 100,648 107 ,740 
Net oper. income... $71,907 $58,850 $631,299 $671,010 
Non-oper. income (net) - 58 53 3,757 3,922 
Gross income... ---- $71,965 $58 903 $635,056 $674,932 
Bond interest.......... 20,417 20,417 245,000 245,000 
Other interest Basidckad 1,150 715 12,839 ’ 
Other deductions. _---- 1,868 1,830 22,842 29,646 
Net income___.__.-- $48,530 $35,941 $354,375 $397,782 
Pref. div. requirements. 18,928 18,928 227 136 227 136 
—V. 147, p. 3305. 
Central Violeta Sugar Co., S. A.—Earnings— 
Consolidated Income Statement Year Ended ‘ 30 1087 
x Sales of sugar f.o.b. Cuban port and sales o 
situ akliis dd Welk ale ds cited ei elne $1,859,499 $2,524,688 
CE CON Ss atic, nin ti tn maminakbiatin bine 50 57 1,271,246 
ae wren ep , shipping and other expenses ------ 787 590 846,266 
Fyevisian § for or depreciation on operating properties _ 95,807 80,323 
non-operat: mill and general 
ae “of non-operating subsidiaries -_----.---- 22,067 26,211 
Gross income from sugar and molasses___--..--- 464 $300,641 
CURE IGRI, Bid onde bd tid + oka bbws biG ~ oc 9,629 22,184 
Total income_-_- __.-- 5 cue died biel « $23 093 $322,825 
Interest, exchange and discount...___________- i 20,603 21,897 
Legal, auditing and other expenses.____________- 39,015 31,259 
NE GS Wn. bik dak nn aa cdidcghse oon 73 0,03 
Sy ttn I ONIN ae ern 312 2,424 
Other exps. relating to securities issued_.____.._... -.---- 1,441 
Loss On property retired._..................... a 
COE SS ec SO PR Pd a loss$45 ,692 $255,768 
special credits to profit and loss__________----_-.- y10,773 
, REET _...---- loss$45,192 $266 ,541 
Adjustment of. opers. “of prior fiseal periods. _____- SB 068: ° shee. 
Provision for Cu Se CG ca. Siena bene owe 31 36,000 





DORE Bene Ce ne FOE oo ok wkd ecdwokarsovdec ce 
Dividend paid 
x Including sales value of sugar ehapeentiy. yor Be » Le 
estimated realizable value. y Amount ved by "Central 
— Sugar Co., 8. A., out or, ee s proceeds of ot final ontiesons of Eastern 
Sugar Corp.'s 1936 een s and discount on of Central, 
Violeta Sugar Co., Scere trust bonds, 








1,040. 
yp Rn ey ly Fey ey 
lateral t aia 
Consolidated Balance Sheet Sept. 30 
1938 1937 TAabilittes— 1938 1937 
Cash in banks and Secured bank I’ns. $283,552 $208,828 
on hand_.-..... $56,177 $119,445] Retained cane 
Special deposits _-_. 16,930 12,353} liquidations. .-- 12,845 9,027 
Accts. receiv: » Ae f 13 ,622| Accounts payable. 22,898 41,405 
Bal. rec. for sugar Accrued taxes.... 167 38,322 
sold (est.)...... 24,302 2,786} Accr. bond int. _- 2,145 2,265 
Sugaronhand.... 592,102 505,782| Unpresented bond 
Mat’ls & su . int. coupons... 3,398 3,326 
at cost_....... 86,172 90,977 | Uncl. divs. pay.-_- a. a 
Ree’le from cane molasses ship- 
growers for adv., ping expenses... ....-.-. 22,003 
int. & rentals_-__ 20,608 «47,237 | Deferred credits. -_ 447 377 
Growing cane_-__- 57,425 71,782| Liens (Censos) on 
Rights under mtge Droperties__.... 1,534 1,534 
receivable... _-- 1,000 1,000 Other as. eéedus 225,833 
y Prop., plant and Cent.Vio.Sug.Co., 
equipment _ -_ ___ 3,080,432 3,165,945} 8S. A., 6% coll. 
Prepaid exps. and tr. bds., due "40 143,000 151,000 
other def. chgs_ 45,156 47,379 -- stk. (par $19) 2,688,000 2,688,690 
ap. surp. 
on consolida’n.. 727,935 502,102 
Earned surplus... 100,636 183 ,596 
Fee ne on $3 987,934 $4,078,310! Total _...._... $3,987,934 $4,078,310 





x After reserve of $1,451. y After reserve for depreciation of $184,933 
in 1938 and $80,323 in 1937. yy: 145, Dp. 3813. 


Chesapeake & Ohio Ry.—Earnings— 


November— 1938 1937 1935 
Gross from railway ----$10,958,293 $9, i .759 $t2. 1500, 727 $19,856,622 
Net from railway _-_-_ _ -- 4,397,702 3 6 775 = 479,133 
N¢ ay ae iS eee 3,136,084 3,017,142 $ ,557 610 4,522,135 

rom Jan and 
Gross from railway -----_ 97 433,225 118,502,613 124,398,635 104,740,116 
Net from railway -_ ---_ -- 38, ‘473.1 120 51.553.129 258 
Net after rents_____--- 26. 738, 924 39,534,839 48, 100, 531 36 "502, ae 

Transfex Agent— waa 

Company has appointed and Merchants National Bank of Rich- 
mond as weoey. agent of its common stock stock, series A, 
inJRichmond, Va., effective as of Dec. 10, 1938.—V. 147, p. 3758. 





Chicago & Illinois Midland Ry.—Notes— 

The Interstate Commerce Commission on Dec. 15 authorized the 
to issue not exceeding $750,000 of promissiory notes, to be Gelivenea 

to the Commonwealth Edison Co. to evidence a like amount of 

for advances made and to be made by that company for capital 


purposes.—V. 147, p. 3451. 


Chicago Lake Shore & Eastern Ry. a 
See Elgin, Joliet & Eastern Ry.—V. 103, p. 


pan 
ro 
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Cliffs Corp.—To Par 15-Cent Dividend— 

Directors have declared a eaens of 15 — per share on the common 
stock, payable Dec. 21 to alan of record D 16. This compares with 
10 cents paid on April 1, last; dividends of 20 cms paid in each Of the the four 
preceding quarters and a dividend of 75 cents paid on Dec. 18, 1936, this 
latter being the first dividend paid since March 20, 1931, when 15 cents 
per share was distributed.—V. 147, p. 3155. 


Colon Development Co., Ltd.—Zarnings— 
3 Months Ended Sept. 30— 1938 1937 og 
£82,748 


St Ps 62s riick: ace Be £84 ,086 £66,599 
ne rt expenses, depreciation, &c., but before depletion.—V. 147» 


Columbia Broadcasting System— A cyuisition— 

The company has purchased the American Record Corp. from the Con- 
solidated Film Industries, Inc., it was announced on Dec. 18 by William 
S. Paley, President of Columbia.—V. 147, Pp. 3606. 


Columbia Gas & Electric Corp.— Approval Asked— 

The Securities and Exchange Commission announced Dec. 17 that 
corporation has filed an application (File 64-1) under the Holding Company 
Act for approval by the Commission of the amount which it proposes to 
enter on its books for its investment in 14,443 shares of 6% cumulative 

preferred stock and 39,871 shares of common stock of Huntington Develop- 
ment & Gas Co. The stock is being acquired from the Huntington Gas Co., 
a subsidiary, in connection with a Proppred plan of liquidation and dissolu- 
tion of the subsidiary company .—V. 147, p. 3305. 


Commonwealth Edison Co.—$24,850,000 Debentures 
Taken by Stockholders—James Simpson, Chairman, issued 
the following statement Dec. 21: 


At the close of the subscription period Wednesday, Dec. 21, - 
tions, based on preliminary figures, of approximately $24,850, 000, -. 2 2% 
had been received to the issue of $25,566,600 of convertible d debentures, 
34% series due 1958. The percentage of the offering taken through the 
pe ee of subscription warrants is approximately the same as the per- 

tages taken in ane two similar offers made to stockholders in June and 
Septbmme tbmer of this fad 
he group of 117 underwriters will not be required to take any deben- 
tures, as the amount subscribed through the exercise of warrants exceeded 
the @ $24. 500,000 amount underwritten. 
As stated in the prospectus the unsubscribed debentures will be sold at 
gar to to the service annuity funds of Commonwealth Edison Co. and Public 
ce Co. of Northern Illinois. 

The warrants on aperonimasey, 230,000 shares were not exercised as 

many stockholders with small holdings permitted their rights to lapse, 


Weekly Output— 

The electricity output of the Commonwealth Edison Co. group ots noo 
company sales deducted) for the week ended Dec. 17, 1938 was 
kilowatt-hours compared with 141,882 6% kilowatt-hours in ‘ie corres- 
ponding period last year, an increase of 3 6 

The following are the output and Percentage: rig ra for the last 
four weeks and the corresponding periods last 





——Kilowatt- Beer: Out ut Per Cent 
Week Ended— 938 37 Increase 
Dee. 48 eo AGS 146 ,944 ,000 141 1888 ,000 3.6 
OG OE Cec. Legcbuts hae 146,447 ,000 138 ,644 ,000 5.6 
Dec. RY Sate DOs Cohe Se 145,607, 137 ,929,000 5.6 
LS oe . SRR _.. 136,265,000 127 ,068 ,000 7.2 
—vV. 147; p. 3759. 


Commonwealth & Southern Corp. ( Subs.)—Earns. 
Period End. Nov. 30—_ 1938—Month—1937 1938—12 Mos.—1937 
Gross revenue. _--_--_-- $12,872, a4 $12, 774,332 $145553 346 $148588,099 
Oper. expenses and taxes 6,953,884 6,643,466 77,444,843 x77,703,502 

Prov. for deprec. and 











retirement reserve... 1,342,582 1,356,076 16,289,472 15,356,419 
Gross income _-- - - - -- $4,576,368 $4,774,789 $51,819,030 $55,528,178 
Int, & other fixed charges , 3 ‘335,897 3.295.220 40,060,714 39,675,991 
Net income - ---_----- $1,240,472 $1,479,570 $11,758,316 $15,852,187 
y Divs. on pref. stock -- 749,785 749,775 8,997,457 8,997,334 
pe OY fe Be $490 ,687 $729,795 $2,760,859 $6,854,853 


| ingiyies provision for Federal surtax on undistributed profits for 1936 
an 

y Reflects deduction for fuil preferred stock dividend Ae owe ie at 
the rate of $6 per share per annum, Divs. were paid in full to 1935, 
and at the rate of $3 per share per annum since that date.—V. 147, p.3452 


Consolidated Edison Co. of New York, Inc.—Weekly 
ple 
ny announced production of the electric plants of its system for 
Pn ended Dec. 18 amounting to 149.500 ,000 kilowatt-hours , com 
with 140,400,000 kilowatt-hours for the corresponding week of 1937, an 
increase of 6.5% ——V. 147, p. 3759. 


Consolidation Coat Co. (Del.)—ZJnterest— 

The interest due Jan. 1, 1939, on the 25- 5% sinking fund bonds due 
1960 will be paid on that date.—V. 147, p. 3760. 

Consumers babe hay Macc ,168 ,000 tanley & Ce 0 gee 
banking group he y Mor, o., Inc., an 
Bonbright & Co., Inc., off ante Peo’ Dec. 23 $10,168,000 Ist 
mtge. bonds, 344% series of 1936. The issue is priced at 
Ws 4g to yield 3.01% to maturity. Others in the offering 

dicate include the First Boston Corp., Brown Harriman 

Co., Inc., Smith, Barney & Co., E. W. Clark & Co,,- 
Mellon Securities Corp., Coffin & Burr, Inc., and Lehman 


Brothers. 
Dated Nov. 1936: due Nov. 1, 1966. te payable (M. & N.) in 
N. Y. Cit pare. Do. n denom of ape ce $0 prtachee, 
erea bonds in denoms. of $1,000 and $10. pon bonds and 
ered bonds are > insarahadenat le. Red. at option ‘shoo conned ny in whole 
os i pas on any int. date prior to maturi on at least 30 days’ notice 


of 1% 


premium of for each year or fraction 


t princi amen _ a 
thereof wv. fe, except cae tnd if eemed on or after Nov. 1, 1963, 
at | poet, without oar peomt um, hese bonds will, in the 


opinion of counsel for the ~ 
Mace fo tts ri shi ° New a. 

assachuset ew a re, 3 

Compan y—Company, approximately x. of the og 
which ts owned | Commonwealth & Sout hern Corp. =e ar was incorp. 
in Maine on April 14, 1910, and edmitted to do iiacee | n Michigan on 
July 21,1915. Com y is in Michigan princi y in the genera- 
tion and purchase clectricit and its distribution and sale in 1 OF com- 
munities and townshi as rural areas, in the production of manu- 


— loa eas” Cecunaueion for invest- 
ox ton. k, onnecticut, Maine, 
a ew Island and Vermont 
capital stock of 


ured and its ibution —— sale in 126 communities and townships 
og in ths purchase of matgpes and its distribution and sale in 103 com- 
munities and townshi i. pean of the area served is estimated 


oe be In Soaeeon et : Yy owns and 0 


perates electric generat- 
ed tor ty of 413,215 
genera > oy a 


plants with an coincoeel 
i Lp eve oa 402,215 gas plants —_ 2 
kilow: n low water season a dail y manufacturing 
pa ty of 40 0 es ail anon nactive reserve capacity of i 


,430 a — feet ( 
fe duplicate water 


pas 5 ‘eet, including 
ty of 15,000,600 ) euble t feet), together with electric custodians pe ce 
transmission and distributi on lines. &e. tc. serving as of Bept 
1938, 41 F365 electric customers and 194,07 


co ae fosk af epee nw ya at te 
. servi 


Aa $9 oth iad wee in Michiga ne ink ob. connection 

Adrian an other n n. 

company plans to sell to the 7 cedinesten oh Southern gCorp. 43 636 
shares of its common Sodek for $1,200,000. 

















3908 


Purpose—Proceeds are estimated, after deducting expenses, and ex- 
clusive of accrued interest, at $10,358,336. co any proposes to apply 
the proceeds from $2,000 000 ,000 together with ,000 from the sale of 
common stock to the purchase of the Se of Citizens Light & Power 
Co., and ee te ne from the remaining $8, 166, 000 to gether with other 
treasury fun to retire, on or before . Ab . 1939. the first mortgage 

bonds series of 1934 4% due 1944, outstanding in the principal amount of 





$5,168,000. 
Summary of Income Statements 
Total Int. on ec Other 
Years End. Gross a Gross Funded Income Net 
Dec. 31 Revenue Income Debt Deductions Income 

| aa $30,477 295 $1,3984,023 $4,676,769 $313,844 $7,993,409 
1936...--- 33,051.899 13,319,073 3, D4 326 872 9.035.651 

1067 526-0 37 ,686 ‘gil 14,387,887 4,022,881 339,157 10,025,847 
1938 b_..-. 26,963,215 9,770,868 3,224,199 255,650 6,291,019 


a After provision for taxes (incl. Federal taxes) and provision for retire- 

—_ reserve (depreciation in 1938). b Nine months ended Sept 30. 
Including other income deductions. 

Unaudited figures for the 12 months ended Nov. 30, 1938 show total 
gross revenue for the comspeny of $36,738 ,050, a gross income of $13,371,842 
and net income of $8,763,741. 

Annual interest charges on the $123,917,000 bonds to be outstanding 

n the issuance and sale of the new bonds, and the retirement of the 
$ ,168 te bonds of the series of 1934 4% due 1944, amount to $4,328,160. 

New’ Bonds—The $10,168,000 new bonds. the issuance and sale of which 
have been authorized by the Michigan P. U. Commission, will, in the 
opinion of counsel for the company, secured, pari passu with the other 
bonds outstanding under the mortgage, by a first lien on substantially all 
of the fixed property of the company 

The ge permits, under contain conditions, the issuance of addi- 
tional bonds thereunder, of the same series as the newsbonds or of other 
series, which would rank par | pessu withgbonds of all series outstandin 
under the mortgage, and provides, on certain conditions, for releases o 
and substitutions for, property covered by the mortgage. No notice is 

- — to be given to bondholders in connection with any release or sus- 
stitution. 

The seortenee provides for semi-annual cash yments to the trustee 
(City Bank Farmers Trust Co., New York) equal to at least 4% of 1% of 
the aggregate bonded indebtedness of the company cusaneet on the date 
of such payments, to be used to reimburse the company for expenditures 
- od extensions, enlargements or additions or to,purchase bonds issued under 
the mortgage. 


ist morgage bon Authorized b Outstanding 
es of 185424 4% due (Nov. 1) 1944 b__-) c$8 ,168 ,000 
ac of 1935 due (May 1) ioen----} 18,594,000 
3 pons of 1935 due (May 1) 1965_.-_- a 18,925,000 
3 series of 1936 due (Nov. 1) 1970__-. 55,230,000 
3 series of 1936 due (Nov. 1} 1 is a 12,000,000 
3% % series of 1937 due (Nov. 1) 1967__- 9,000,000 
Preferred stock, cumulative, no par value— 
$5 preferred vee eM 191,924 shares om} 
standing, stated at___......__.-..-.. 1,000,000 shs. $18,690,923 
$4 stock, 547,788 shares I 
SUES 6 nc ncda'cknddliniowa 51,940,101 
Common stock, no » ELH a 2,000,000 shs 
d 1,643, chats outstanding, stated at_.._......---- 34,284,725 


a Not limited except as set forth in the "teen and the agreement of 
further assurance. b As of Sept. 30, 1938 

¢ Company in connection with the issue of the $10,168,000 new bonds, 
proposes to retire al' of the $8,168,000 bonds of the series of 1934 4% due 
1944 on or before May 1, 1939. 

d As ouneuet © aca Res fn order of the Mic Commission company 


sell to Commonwealth 4 FB oer = er . (Del.) for 
ie 000, 43.6: ,636 additional shares of its common stock, no) par value 
on @ Securities and ae Commission has entered an ord itting 


oe become = Seee & Bee i. a Cay Be gma auen 7 of 4 Pu - yee 4 
ding Company e company, W respect to the 
issuance and sale of such stock 4 

Underwriters—The names of the several principal? underwriters of the 
bonds and the several principal amounts underwritten by them respec- 








tively are as follows: 
eg or & Co., Dy i LORS RR ages ter yee $2,234,000 
Bon t & Co., Inc., RES a = Rt i a ae 2,234,000 
The First Boston FE Et ee ,000 ,000 
Brown a & Co.., "ine PPG SON. a k., Shc caveEee. 1.000, 
Smith Barney & Oo., New York......-.......---.--.-- nade 800,000 
E. W. Clark & Co., Philadelphia UNTUTLS Eso Bee cea - 800,000 
Mellon Securities Corp. pp peenge rage Papen Men ae ly oo pa ,000 
Cees ee Ie, MestOR ines. s....02s.csccscdeccesuen 500,000 
Lehman Brothers, Noe MUL. ascbiendhcks dandaedccdaces ,000 
Period End. Nov.30— 1938—Month—1937 1938—12 Mos.—1937 4 
Grossrevenue,..___.-.-. 306,364 $3,334,302 $36,738,051 $37,513,454 
. expenses & taxes... 1,747,954 1,618,894 x19,340,208 x19,107.5 
Prov. for depreciation _ - 335,500 835,500 4,026,000 3,803, 
 peeen $1,222,910 $1,379,907 $13,371,842 $14,602,857 
Int. & other fixed chgs.. (387.774 349,111 4,608,101 4,345,750 
Netincome.._....-.- $835,136 $1,030,796 $8,763,741 $10,257,107 
Divs. on . stock... 285,389 285,284 3,424,821 3.867.149 
Amort. of pref. stk. exp. 65,278 65,278 783 339 522,226 





ogee arenes avile o egg dl » 1087. for $4,555,581 $5,867, ate 
x No provision made 1 or 1937 for Federal surtax on 
distributed profite as all taxable income was tributed.—vV. 147, p.3 3607. 


Consumers Steel Products Corp.—Earnings— 

















Years Ended 1937 1936 
Gross profit sales and operations $205,021 $443,771 282, 
Warehouse costs__.._..- ot ie 5 ibs 
Administrati ~ weand offiés.......-. 952 55,472 1995 

Operating profit...............--. loss$24 ,479 é J 
Other income --....-...........-.. a $103.) oe Lt} 

Total income. --.--_..........-.- loss$22 ,952 $105,292 $72,531 
Interest, a apeik:t tin « en Mintle 7,373 7s 6,7 
Nabandonodfisancingpiniess= "9,102 38.382 
Provision for income tax...........  --- iit 19,209 8,167 

Net profit after prov, for income tax loss$39,517 $42,700 $57,618 

y Balance Sheet Sept. 30 

1938 1937 Liabilities— 1938 1937 
Cash on hand & in Notes pay. &loans $17,374 $17,464 

banks... .....- $3,273 $22,370} Accts. pay., vr 126 57,801 

x Accts. receivable 3 : Accts. receiv., cred- 
Officers & q it bonds_...... or coe 
accts. 716 =—_ « .-.-.| RFC loan._...._. ORTH 2 2 etenen 
Notes receivable. _ a ee Accts. pay., offi- 
Inventories...... 189,591 196,429] cers, em Ls Sur Ghadasaes 1,594 
Other assets...... 19,305 18,922) Fed. ine. tax (est.)  ._.... 19,209 
Land......-.-... 39,915 39,915] Accruals & miscell. 13,551 13,573 
ss po then ~~ 9A 217,733 214,011 toe contings ke a 000 
Insur.,taxes,&c.. 14,711 _—‘16.319| Cap. stock (par $1) ‘5002 0'800 
Surp. fr appraisal_ 39,639 44,781 
From capital... 622 ls 
From earns., less 
divs......... 43,268 82,035 
Total..... i... $533,569 ~ -peemainlles om pipe ret ee wae. $578,899 





SAS tenrve Os Goeeal 


reserve f 
and $37.1: 120 in Cee nV. 145°) 145, p. 4114. 


Mining Co.—. —~— 
phon ng eee Registers with SEC 


pins ~ po abpog 


Financial 
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Crucible Steel Co. of America— Definitive Bonds Ready— 

The Cha:e National Bank ann9unced that definitive 10-year sinking 
fund 4% % debentures, sreies A, due Aug. 1, 1948, of the company are now 
available for delivery in exchange for the temporary bentures, at its 
corporate trust department, 11 Broad St.—V. 147, p. 1922. 


Cudahy Packing Co.—Annual Repoit—E. A. 
Jr., President, says in part: 


We lost $2,953,895, most of it in the geeky past of the year. This was 
quite disappointing. WH, we made satisfactory profits in September 
and Octo and also during November, which we feel shows a definite 
trend towards profitable operations during the new year. 

As our balance sheet shows, our financial position is strong. Current 
assets are 2.03 times current liabilities, an improvement over a year ago. 

In our inventory, products where costs were not ascertainable were valued 
at approximate market prices, allowing for estimated selling expenses; 
other products and ingredients and supplies at the lower of cost or Market. 

D 1938 the total weight of livestock slaughtered at all our plants 
Our sales were $192,400,000, 


Cudahy 


was 1.252% greater than the previous year. 
compared with $222,222,000 in 1937 

Since its formation in 1890, there have been only three years—1921, 
and 1938—during which the company failed to make a profit. 

The past year has seen much industrial strife, but our relationships 
with our employees have continued satisfactory and all misunderstandings 
have been promptly handled to the mutual advantage of the company and 
employees. Our established << for the betterment of working condi- 
tions are being continued. include accident prevention, vacations 
with pay, group insurance, pensions, credit unions, thrift plans, educational 
and social activities. 

The enactment and administration of the Agricultural Adjustment Act, 
the Wagner Act and the Fair Labor Standards Act, otherwise known as the 
Wage and Hour Act, have made necessary man y adjustments in our busi- 
ness, bby y have all been accomplished conaunicalty . 

1938 — = substantial economies were effected and further reduc- 
tions in expenses will be made in 1939, which will be reflected in improved 
results during the new year. 

While we did no major construction work during the past year, our repairs 
po of properties were carried on to keep them all in first-class 
CO; tion 

While we anticipate some improvement in the export division for Ameri- 
can pork meats and lard, the volume will be 50 and 60%, respectively. 
below the 1929-33 av e. Im of pork products will probably decline. 

Our volume of Old Dutch Cleanser business has shown a substantial 

progressive increase from the depression low and we expect to further in- 
crease this during 1939. 

Our produce business improved substantially during the past year. Our 

branded  eeey products in this division have been in increasing demand 


1937 














by the trad 
Comparative Consolidated Income Statement 
Oct. 29, ’38 Oct. 30, ’37 Oct. 31, '36 Nov. 2,°35 
yore. eb 

TORE AHO... cpmvitmcene 192,407,537 222,222,016 201,605,825 180,218,129 

Paid — ive stock. ___- 

Mfg., sell., &c., exps_-_ {190,832,875 219,641,067 195,758,943 175,370,365 
Net income_.-._..... 1,574,662 2,580,949 5,846,882 4,847,764 
iscellaneous income. . 100,094 49,622 56,932 35,023 
Total income___.___- 1,674,756 2,630,571 5,903,814 4,882,787 

Depreciation _.......--. 1,648,575 1,651,435 1,552,609 1,553,106 

Taxes (other than inc. & . 

processing) ......._.-. 1,521,758 1,304,028 853 ,907 657 ,905 

Bad debts sd off, 
less recoveries. ___.-- 147,100 89,061 136,889 173,931 

Int. (incl. emortis'n of 
disc. on funded debt). 1,272,760 1,315,242 1,187,387 1,194,774 

Res've for Federal taxes_ x22,912 x30,491 5,065 80,932 

Earnings applicable to 
minority interest... . 15,539 16,414 12,344 11,066 
EE WO eine matt noe 2,953,895 1,776,100 21,815,613 2z1.211,073 

First preferred dividend. -._..-. 60, 120, 120,000 

Second pref. dividend... -..--- 229,268 458° 535 458,535 

Common dividend..... ------ 876,564 1,168, 751 1,168,746 
DEE. cw diindionsans 2,953 895 941,932 sur68,327 536,208 

Total profit & loss =. 4,060 ,866 7 013,917 9,952,008 8,927,072 

Shs. of ——_. 
outstanding $50)- 467 ed 467 ,489 467 ,489 467 489 

Earns. per ahes .on ote Nil $2.65 $1.35 


x Includes $5, no ($6,681 in gl surtax on undistributed profits. 


z Indicates 
‘onsolidated Balance Sheet 
(Consolidating all wholly-owned subsidiaries) 
Oct. 29 '38 Oct. 30 °37 Oct. 29 '38 Oct. 30 °37 
Assets— $s x TAabitities— & $s 


COM oa Joes ees 6,230,333 6,046,275| Notes payable-__---13,573,000 17,820,500 


Accts. receivable_. 7,910,401 8,557,529] Accounts payable_y1,332,018 1,116,199 

Notes receivable.. 251,048 217,382| Trade acceptances 4,505 25,607 

Inventory .....-- 22,837,983 29,570,350| Due off. & empl’s. 888,276 1,375,306 

Due from empl’s- - 36 ,803 52,495 | Bond and note int. 

Speeialdeps.under = # # # | geerued._...... 146,923 152,660 
State compensa- Res've for Fed, tax 1,014,637 1,028,929 


tion Acts....__ 29,541 29,541| Fmpl. pension tr_ 1,000,000 1,000,000 
Other investments 305,290 309 604 yy aoe pay’ts, 
Fixed assets __-._. x37 ,584,468 38,354,392 
Old Dutch Cleanser 


410,500 475,000 


Ist M. sk. fd. bds., 


advertis’ginvest. 750,000 750,000} dueSept.1 1955 18,757,500 19,104,500 
Royalty int., good- Conv. sk. fd. 4% 

will, &c__....... 78,560 85,224| debs. due Sept. 1 
Prepaid insurance 1950_._....... 4,562,500 4,663,000 

and interest_._.. 303,831 280,564] Min.int.insub.co. 173,138 170,379 
Bond and note dis- 6% pref. stock. -_- 2,000,000 2,000,000 

a 1,198,931 1,290,301|7% pref. stock... 6,550,500 6,550,500 
Stationery & adv. Com.stk .($50 par) 23,374, 450 23 374 "450 

inventories___._ 159,255 159,512 | Capital surplus... 1,727,48 

erred charges_. 172,371 167,777 | Earned surplus-.. 2'335,370 5,287. '274 











a Sian Miettinen 77,848, 813 85,870,946 
cuaseiess S value at Oct. 30, 
tions at ee OH 


and other manufacturing plants, ,949,666; sales yy  $6.908 
car and tor line, $3,208, farm mineral lands 706. 335: 
total, $46,760,967; less tion of $9,176,500. 

y Incl accrued expenses.—V. 147, p. 3012. 


Cumberland County Power & Light Co.—Earnings— 











Electric Co. for all periods 
Period End, Nov. 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues_..-.- $394 $391 $4,585,981 $4,767,823 
Operating expenses __.__ 228,166 220,7 2,553,343 $2,738,772 
State & municipal taxes _ 31,048 30,103 368,635 363,891 
rt 3 2,936 3 ie 31,691 
Fed. (incl. income) taxes 25,53 30,427 301,079 195,131 
Net oper. income. --_ 105,999 $107,515 $1,324,1 $1,438,338 
Non-oper. income (net) - . 2,921 5,757 es 34874 62,767 
aa income........ 108,920 $113,272 $1,378,999 $1,501,105 
Bond interest. ......... . 32,745 33,683 393,915 404,863 
Other interest (net). ___ 143 Cr7.701  Cri3,021 Cr6.979 
Other deductions_ _-. __- 15,804 13,539 177,1 256 ,897 
Net income... .-..-- .228 $73,751 $820,959 $846,324 
Pref. di ee. 29,164 24,580 338,230 294,964 
—vV. 147, Pp. 
Cuneo Press, Inc.—Eztra Dividend— . 
on Dec. 14, declared an extra dividend of 75 cents per share 


The directors 
on the common stock, , NO par value, payable on Jan. ts 40 helacre at cooeed 


30 
The regular y dividend of 50 cents per share was paid on Nov. 1, 
last.—V. 147, Fae th 
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Dallas Power & Light Co.—Earnings— 








Period End. Noow.30— 1938—Month—1937 1938—12 pics: —1937 
Operating revenues Sayan $528,765 $521,707 $6,713,443 $6,413,354 
Oper. exps., incl. taxes 306,251 258.746 3,600,258 $3308 636 
Prop. retire.res. approp. 1,636 46,506 483,279 644, 
Accident res. appropB.. 2 9 eee lk kee Me! ieaks 

Net oper. revenues... $220,878 $216,455 $2,624,455 $2,469,834 
GUN MAM S keds EE Dr81 538 716 

Gross income... ._-_- $220,878 $216,374 $2,624,993 $2,470,550 
Int. on mtge. bonds__-_- 46 ,667 ,667 y 699,417 
x Other int. & deducts-- 39,889 32,202 461,816 193,476 








Netincome_______.- $134,322 $137,505 $1,603,177 $1,577,657 
Dividends applicable to preferred stocks for the 

period, whether paid or unpaid_____..______- 507 386 507 ,386 

RU, co ids oh ene dddwaebhecencctiocknok. $1,095,791 $1,070,271 


x Includes amount required to amortize debt discount and expense over 
the life of the outstanding debt plus an additional amortization of $34,500 
and $27 ,000 for the respective one-month periods and $394 ,500 and $135,000 
for aner. respective 12-month periods covered by this statement.—V. 147, 
Dp. <« 


Dallas Ry. & Terminal Co.—Earnings— 

















Period End. Nov.30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues. -_--_-_ $257 ,282 $243 531 ,033,416 $2,977,064 
Oper. exps., incl. taxes. 196, 190,282 2,320,354 2,247,024 
Prop. retire. res. approp. 19,818 12:974 224,554 138,895 

Net oper. revenues... $41,076 $40,275 $488 ,508 $591,145 
Rent for lease of plant _- - 15,505 15,505 186 ,063 186,063 

Operating income. __ $25,571 $24,770 $302,445 $405,082 
Other income. -____._-.-_- 2,000 2,333 23,055 14,146 

Gross income. __-__-~.- $27,571 $27,103 $325,500 $419,228 
Interest on mtge. bonds_ 335 23 ,853 283 ,252 286,230 
Other deductions... _-__ 1,960 1,994 25,505 25,530 

etincome._______-- $2,096 $1,256 $16,743 $107 ,468 

x Dividends applicable to preferred stock for the 
period, whether paid or unpaid___.-_.___.__- 103 ,901 103 ,901 
PO, din SBA ede bt vdancndieeitesinencs’ def$87 ,158 $3 ,567 


x Dividends accumulated and eapeld to Nov. 30, 1938, amounted to 
$528,163. Latest a a amount to $1.75 a share on 7%. preferred 
stock bs pale = Nov. 1, 1933. Dividends on this stock are cumulative. 


Davenport Hosiery Mills, Inc.—7'0 Pay 75-Cent Div.— 
The directors have declared a dividend of 75 cents per share on the com- 
mon ——. no par value, payable Dec. 27 to holders of record Dec. 22. 
mr pony with 25 cents paid on Oct. 1, “- ~ 1 and A a: last, 50 
pd paid on Dec. 21, sa and dividends of 25 cents per s paid each 
three months from April 1 , 1935, to and inclu Oct. 1, 1937. is addi- 
tion a dividend of 25 cents was paid on Dec. 21, 1936.—V. 146, p. 1873. 


Delancey-Clinton Theatres Operating Corp.—Zarns. 
erates ah the Year Ended Sept. 30, 1938 


Comte Retaped, 206. 5 i Re ikke wii dg > Abani sh encdcabsqulardsces $255 
Receipts—rental PGR Scuba ckaes ba blab oaceaccercevbnw 22,400 
We cctddttincac dbbh csc be clk deta einen. «nual $22,655 
TONNER 5 6 on cide ba his  ehbbnsicdduitistinccian’ 20, 
Oash balance, Sept. 30, 19GB ii 66 nits Hidsdiwaitininicd nccscactvienté $2,155 
Balance Sheet Sept. 30, 1938 
Assets— TAabtlities— 
Cottier cconusugee coke $2,155} Accounts payable _-_.....--.-.- $178 
=: from Parubi Theatres, cm owesumanen c 
i a. disap ws eek SORE ior doml 19,618 | Real estate lak acti a 4 so tsaiinn tgs... 
Detaved eens: - oo SeGhasecs 2,986 | Accrued int. on delinquent real 
Land, bidgs. & eqpt.— k i. eecewewons 2,109 
WOinsau 60d >> cedledooede 595,719] Capital stock.._.......-..---..-.- x11,287 
Capital surplus. __...._.----.- 447,948 
Earned surplus before deprec... 68,437 
Pee. isk odessa cess £620,479 OE oii nta ona a dates $620,479 





x Represented by 11,287 no-par shares stated value $1 per share 
te Ng provision has been made in the above statement for depreciation 
from Oct. 1, 1933 to Sept. 30, 1988.—V. 134, p. 3466. 


De Laval Steam Turbine Co.—Pays $8 Dividend— 


Company paid a dividend of $8 per share on the common stock on Dec. 21, 
last. Similar amount was paid on Dec. 15, 1937.—V. 147, p. 2713. 


Detroit Harvester Co.—VFinal Dividend— 

Directors have declared a final dividend of 25 one per share on the com- 
mon stock, payable Dec. 21 to holders of record Dec. 14. This compares 
with 10 cents pee on June 1, last: a dividend of 12% cents paid on March 1, 
last, and provipuat regular ‘quarterly divi of 25 cents per share were 
distributed . dition, an extra dividend of 50 cents was paid on Sept. 22, 
1937.—V. ise, ”. 3666. 


Discount Corp. of New York—New Vice-President— 
Thomas G. Schaedle, Smarty on Assistant Treasurer, has been 
a Vice-President; Francis D Destew Jr., formerly Assistant 
Assistant Treasurer, was elected Secretary and William G- Nagle, Ass 
Treasurer.—V. 147, p. 2389. 


Distillers Corp.-Sesgrame, Ltd. (& Subs. assed -— 


b| Ros. Ended Oct.31—___ 1938 1937 1936 
wg ghana wis le $19,999 on 8 302,528 nt + 039,191 $13. ois. 3 
13 ,630,9: 524,128 12,643,649 973,505 


and 
tant 


























ies atcesiegh Mga 0 $6,778,400 95.298. 542 $4,275,078 
Other income. ___..--~.- 37 467 26 560 22'536 35,867 
UE Shi shied cc scene $6,405,502 $6,804,960 $5,418,078 06-510: 945 
Expenses, &c________.- 4'168.162 3.635.668 2.953.430  2.824'170 
Interest, net__.-..._.- 105, 118,688 176,257 58,505 
x Depreciation—-_---_--- 51,713 26,482 39,0 28,134 
Federal income taxes -___ y 594,155 389 ,696 353 ,000 
Prov. forlossoninv.,net _...-- Geen “Saeed + 
Loss on disposal of cap. 
SGN. So ate ee OS 6 Eee ss Se ee We eee 
Net profit._.__.----- $1,458,254 $2,369,967 $1,859,642 $1,047,136 
dividends - _ _ - 208 ,750 SD: se bacetal. <2 eee 
Common dividends - - --- RAR eS gi ii ek ne Se 
eos for we - $378,182 $2,182,467 $1,859,642 $1,047,136 
"742 645 shares ca 
wee 5 shares ml sik. $0.72 > .25 $1.07 $0.60 


Exclusive of $221,808 charged to cost of production 1938, $193,088 in 
1937: $138,437 in 1936 and $90-797 in 935 —V. 147, p. 2681. 


Dividend Shares, Inc.—Earnings— 








Years Ended Oct. 31— 1938 1937 
org A ete ap mae el Ng RE Pat mee a fo $1,396,111 $1,544,268 
dividendt pan rp itinerary > gy mnauke 3,585 17,714 
Not cash procaods from sale ot shinacd isbn ue aac? i ee ae 
& rights, incl. per certificate of incorp--.-.---.---- 29,480 149,567 
Total_....... es pike lak hag odintbbd hae $1.453.0% $1 Zab £46 
TN c.f cc e Sk bedbiccaictbadboges 367 ,804 381, 
Net EGE Pape ee Oe eB Oe PE $1 $1 +749 
widends on capital stock DR if EAE IESE SEE ENE 5 1oy3. ‘58 3450" 117 


x Including proceeds of regular stock dividends and ts sold, but ex- 
cluding security profits and losses _ 7 








Chronicle 


Balance Sheet Oct. 31 








1938 1937 1937 
Assets— $s $s TAabilittes— $ 
Investments _____ =A. 273,423 32,973,950] Pay. for securs. 
Cash on depos.with purch., not yet 
Guar. Tr. Co. of received. __...- 67, 16,414 
N. Y., trustee__10,580,310 3,278,465] Accts. pay. & ac- 
Cash divs. receiv’le 34,300 82,410} crued expenses. 47,350 69,236 
Amt. due on sub- Prov.for Fed. cap. 
scriptions to cap. stk., State & 
OS SER 50,094 416,342] miscell. taxes 67,933 146,453 
Deferred charges _. 42,485 45,193 | Cap. stk. (par $25) 8 664 ,00 6,739,283 
Capital surplus...34 638,927 28,121,601 
Earned surplus... 1,494,949 1,703,372 
Tee cece 44,980,613 36,796,359| Total_....__.. 44 980,613 36,796,359 





Note—No Avast has been made for Federal income taxes for the 10 
months ended Oct. 31, 1936 and for the year ended Oct. 31, 1937 and 1938 
as the cor tion has distributed all of its taxable income or such periods 
and, on advice of counsel, has claimed classification as a ‘‘mutual investment 
company” for such . Such classification and distribution will elim- 
inate surtax on undistributed profits, and will eliminate normal Federal 
income taxes which would otherwise amount to ap doe gf $216, ne 
for the 10 months ended Oct. 31, 1gae. god appro: $306,000 and 
$120, 900 for the fiscal year ended Oc 1937 2 and 1038, 9 respectively. 
If maintained subsequent path oo SI. geen Se and distribution 
will eliminate the ‘‘tentative”’ i of approximately $334,000 

There exists a 600, tabi ay an assessment for taxes amounting to a 
peeximaray 3} $19. liability for which the corporation does not aamit. 

. »P 


Dow Secs Co.— Acquisition Voted— 

Stockholders on Dec. 22, app proved a merger with the Great Western 
Electro-Chemical Co. of San Francisco. 

Ames T. Pardee, Chairman of the Board, who presided at the bee 
said 792,000 of the 940,000 shares of common stock were represented in 


the meeting and 49,000 of the 60,000 Ba ghey shares were represen ted. 
He anid it % of the common stock an 82% of the preferred was B yorek in 
‘avor of the 


merger. 

The California campeny Spares a plant at Pittsburg, Calif., making 
diversified chemical prod 

The Dow com y will sani 86,988 shares of common stock, worth 
approximately $12,000,000, for all ‘of the Great Western preferred and 
common stock. About 3- 16 of a share of Dow Chemical common will be 
traded for each share of Great Western preferred. Stock in both companies 
is closely held.—V. 147, p. 3308. 


Dresser Mfg. Co.—Listing—Consolidation— 

The New York Stock Exchange has authorized the listing of 350,000 
shares of common stock (no par) on official notice of issuance pursuant 
to the terms of a certain joint plan of consolidation 

The 350,000 shares of common stock will be pecan in accordance with the 
provisions of a joint plan of consolidation —_— Bee 20, és between 
the constituent tions, S. R. Dresser M acturing Co. (Pa.), and 
Clark Brothers Co. (New York), providing for tl he statutory consolidation 
of the yt tee sare corporations ‘into a new corporation to be known as 


Dresser Co. (Pa.). 
Briefly, the joint p of coiealidation provides that the stock of the 
constituent corporations issued and oucstandin 


on the effective date 
of the consolidation shall be on such effective date converted into d 
become shares of the common stock (no par) of the consolidated 
upon the bases set forth; that = the properties and assets of the constituent 
corporations be transferred into and become the perty of the consolidated 
corporation; and that all debts, liabilities and duties of the constituent 


one attach to the consolidated corporation. 
e euoee’ joint plan of consolidation will furnish a solid foundati 


the capital structure into one straightf 
issue t 
(2) eliminate at the source the causes that lock the com: 
capital structure and hamper its ess; (3) effect the 
S. R. Dresser Manufacturing Co. and Clark rothere Co. into one unified 
company and thereby reduce taxes and administrative costs; and (4) 
provide a simpie and economical means of increasing working capital when 
the ey on at consolidation was submitted to oe pene meetings of 
n 

RE . of the constituent corporations held on Dec. 1, 1938, and 

duly aporgved 


Dresser Manufacturing Co. has outstanding 100,000 shares of 
Gant Kibet ook 100,000 shares of class B stock (no par). ie oy 
Co. has outstan 10,000 shares of common stock (bar $100), all of which 
stock is owned by Dresser Manufacturing 
The joint plan of jaecislanetaels provides that the ‘Various classes of stock 
of the constituent corporations issued and outstanding on the effective 
date of the consolidation shall be converted into and become shares of the 


ion as follows: 
conso:idated corporation Shs. of the Consol. 


Corp. into 
the Constituent Corporations— ‘onverted by Consoi. 
ee ‘A stock of Sk. Dresser M p Ge---- 2 shs. of com. stock 
| share <4 cm 0 eee R. Dresser Mfg. Co.... 1 sh. of com. stock 
1 share of common of Clark Brothers Co...-..-- shs. of com. stock 


hares of Clark Brothers Oo. owned by S. R. Dresser 
Mean pec ieee oe meet Gari tion of the ¢ 


On A foregoing bases 
stock of Lay i'be outstan aeeae sal 
said shares outstanding, fact tha 
automa y returned to — 
Dresser Man 


However, ie ore, ill be 
ares W: 
ae uch as 





capital of Wp Foren ge amount of $2,- 
which also be its ted tal, a gpeen Be be capitel stock 
878.481 Ast, = be _ capi ng $1,750-000 an “ 


of the t 
, will consist of the ya > my 8. eb 
fact and the earned surp ee roth: 
since At June 30 se amounts were, respectively, 
$1 $2, aby. eit as cael af 98F 1'305,372, 
Balance Sheet June 30, 1938 
Heater Co. and Dresser Manu- 
Co., Ltd.) 


ue segues outstanding 
ca. te of $1,128,481 ariing fromm aaan uly 1, 1937. _The earned 
ted as ime of th © consummation 


Pro-Forma 
[Including sub. companies, B 








Assets— Liabilities and Capttal— 

Pa ay SODAS AES $88 ,265| Notes payable to bank. ---.-- < 
Notes receivable—trade - - - - - - 215,417 | Accounts payable. --..-.-.-.--.-- 513,841 
Accts. receiv.—trade (less re- Accrued liabilities . -...-...-- 1 

serve, $36,076) ----------- ‘ HL dep First edrrwoav bonds of Clark ‘a. 
Inventories. .-.----.--------- P ,175| Brothers Co..-..---..------ P 
" advances - - - 11,845] Reserves for contingencies - - -- 107,117 
Seene oe ain pe eT poc 2,288 a stock of Bryant Heater 
eae 338, 690 non n stock of Dresser — 
yen anes ‘Fanpidveas Mie. Co. (300; 000 nd 2,878, 481 
Investments... ..------------ 51, 198 surplus.....-------. ,296,70 
"= stoc t 
sted) nennnnnnnas 9 ST ANG 
vines ‘assets a on sath > ented 2,127, 
Plant assets of Bryant Heater 
Cbs din ke atin nviibacchivone : 

08. cance désnnacneaccore 

Deferred charges ------------ 68 ,536 
TOtdl... -icccceeccesncoce* $5,444,344: Total....------------- ~+-$5,444,344 





—V. 147, p. 3455. 








3910 
Driver-Harris Co.—7 0 Pay 10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable Jan. 10 to holders of record Dec. 30. The last previous 
peyment was the 37% cents dividend distributed on Dec. 22, 1937.— 


147, D. 2681. bia ee. Mie Meri: tee tie 
Dwight Mfg. Co.—50-Cent Dividend— 


The directors have declared a dividend of 50 cents per share on the capital 
stock, par $12.50, payable Dec. 30 to holders of record Dec. 22. ike 
amount was paid on Nov. 26, 1937, and compares with $1 ye on July 15, 
1937, and on Dec. 31, 1936 ‘and 50 cents paid on Dec. 31, 1935, and on 
Jan. 25, 1935.—V. 146, p. 438. 


Eastern Gas & Fuel Associates Barings — 


12 Months Ended Nov. 30— 1937 
Tota! consolidated income $8, 365. BE $11, 4 a8 
‘ 





Federal income taxes (estimated). _.....---- Cus 

Depreciation and depletion - - - - - - - is eae ee ae ey 23 4,045,976 

Dc che teen ebabadionwesevtess - 2:960:769 2,998 282 

Debt discount and expense - - - sf 649,269 582 630 

kk ter encaddaaebing shew 1,627 1,627 

Net income avail. for dividend requirements__-. $470,277 ate! tf 
0 


Earned per share of 44 % prior preference stock - - - $i. 91 
Note—No provision has been for surtax on undistributed profits.—vV. 
147, p. 3455. 
Eastern Steel Products, Ltd.—Jnterim Dividend— 
Directors haveftdeclared an interim dividend of $1 per share on the 
common stock, poyenie ‘Feb. 1 to me of record Jan. 14. Like amounts 
were paid on Feb. 1, 1938 and on Nov. 2, 1936.—V. 144. p. 4343. 


Eastern Utilities eicccetniacstnarabing~- 


12 Months Ended Nov. 3 1938 1937 
Operas reverses, pio, aoa companies at ee $8,238,210 $8,583,779 
of subsidiary companies app e to 
Eastern Utilities Ddiatisks wabawinine 1,260,072 1 oe 883 
Other income of esters Utilities’Associates-_--_- ~~ 309 ,824 09,824 
Balance for Eastern Utilities Associates dividends 
1A439,614 1,740,671 


and surplus 
—v. 147, p. 3609. 


Ebasco Services, Inc.— Weekly Input-— 

For the week ended Dec. 15, 1938 the kilowatt-hour system input of the 
operating co soy which are subsidiaries of American Power & Light 
Co.; Electric wer & Light Corp., and National Power & Light Co. as 


compared with the corresponding week during 1937, was as follows: 
Increase— 





Operati tang ny beh of— 193 Amount % 
ican Power & o.--116, 102,000 197.994,000 § 8, eye 5 
Electric Power & Li . Corp. 56,7 9,000 


National Power & Light Co--- 31204, 000 79,806 ,000 11488: 000 


—vV. 147, p. 3761. 

Edmonton City Dairy, Ltd.— Accumulated Dividend— 

The directors have declared a dividend of $1.25 share on account of 
accumulations on the 6% is. ond. ef. stock, $100, payable Jan. 3 
to holders of record Lec. 8. A similar payment was made in each of = 
sight quarters and prior t wo Feguies uarterly ons 
~ 6244 per share were distributed.—-V. 147, p 1923. 


Elgin Jol 7. —M vp 
Elg in Jot ° lot & Eastern R gn on a Bee. 1 


of the aeriiae af the Elgin Colton & Easter cago Shore 
| Rdg -, and the oe lint Blue-Island Rail a ky. into the Elgin Joliet & 
y., for ownership t, and Gt 
mmission watarinnd the Joliet (a) be Jesus issue 
$160) of which n 90, 000 shares 


not 39 °100,000 common stock 

are to be or a like number of t: i megraes masse of capital stock 

of the Chicago Shore & Hastern Ry. and 1 000 shares are to be ex- 
shares of the Pree & Blue-Island Rail 


changed f like ne a f present 
Wa bh to assume oO tion and liability in 1 t..] Seuains 
% lattes. d bonds of the Chicago 
Saag , 8456. 
‘Empire Distrive Electric Co.— Accumulated Dividend— 
The directors have declared a Svigens 6 Soe pee Wp, cormns of 


accumulations on the 6% camul, 27 to holders 
of record Dec. 21. Like amount was paid on Dee. 01037 yt 148, 3 911, 


Erie RR.—Dehtor Reorganization Pah, Asks Reduction of 
50% in Fized Charges— 


proved— 
re proved the merger 
Lake & 


A plan for tion was filed by the compan Bee. 19 in Federal 
D Court, Cleveland, which proposes to reduce fixed charges by more 
as , simplify corporate set-up within the Erie System and to disaffirm 
or *vario 

The present holders < lst pref., . and common stock of Erie 
would, uncer the » corre 4 each 2 of present stock one share of 

‘ be of = go} no par years or of the par value 
of ever hy approved 
inverest) would be reduced to $6 7 trom $1201 07,900 under 


would te cut to 8 fixed uding rent 
be cut to $6,484,537 a 13.975, 882. The Fa poe B that 
interest, representing charges on 


inoue by ’ Sas cmmne as wad gt SE 17,140. ae 

Simplification e system is oem fn poavesed 
to be accom tion, m f 
various of the Erie, © cqulaition. Je oR. & Erie, which is 


anparately opers: operated. 
ie plan, with another filed in October by a group of bondholders, will 
The bond- 


come before the Commerce Commission on Jan. 4. 
holders’ plan would present stockholders to put up new money 


to obtain stock under cy pe a The Erie , however, 
that all present stockholders, and common, receive ¢ share-for- 
share, without a new investment, and new bond issues and 
trust notes to obtain needed cash 
bondholders’ plan, according to railroad authorities, would make 
necessary a hea vestment the & Ohio if it desired 
to retain the equity for w it pe ,000 ,000 ye mem a 55 


General Summary sell geome Capitalization of the New Company 
estimated ie pagreccmes your, of ahomt 99 .200.000 
-g-* 8 of th for five 


Financial 
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$3,217,000, the dividend requirement at 5% per annum upon the prior 
pref. stock would be $1,902,995 per annum ye the dividend on the 2d 
ref. partic. stock would be $3,722,463, or an aggregate of $8,842,000. 
his amount, plus the $6,484,000 of fixed charges, a $2,000,000 charge 
for the capital fund prov ided for (the charge to be made before interest 
on the gen. mtge. bonds) and $358,000 sinking fund on the income bonds, 
gregate $17,684,000, or approximately the income available for charges 
of the year ended June 30, 1937. The income available for fixed charges 
shown for the adjusted year ‘ended June 30, 1937) of $18,416,739 would 
upon the basis of reported earnings leave $3, 091, 000 available for dividends 
on common stock, which amount would reduced to $733,000 after 
> aca of the charge for the capital fund and the sinking fund on income 
nc 

On the above basis the fixed interest debt represents 38% of the total 
capitalization, and such debt plus the income mortgage debt represents 
54% of the aggregate capitalization. If the income mortgage bonds be 
omens into prior pref. stock or common stock, the percentage would 
9 38% 

The ‘following tables show the present capitalization and annual charges 
as compared with the proposed capitalization and charges under this 
plan (computed as of Jan. 1, 1940): 

Capitalization 
—-Proposed New System—— 














Present On On Conversion 
System Reorganiza'n of Conv. Bads. 
Fixed interest debt _ --------- a$293,838,541 $157,019,300 $157,019,300 
Unpaid int. on the above_-_- -- 25,542,104 45,375,000 45.375, 
Contingent interest debt.....  -------- Ch eens eS ewclee 
TO iiss cbacsne $319,380,645 $233,886,301 $162 304, ,300 
Ist pf. stock ($100 par $4 div. ) 47,904,40) 638,059,890 wen 
2d pf. stk. ($100 par $4 div.)-- 15,857 ,000 £) » oy) Beers, Sess 
Common stock ($100 par) --.- 0158324" 100 85,947,240 ina aes 
TOR MOE bn cbc ctcnsdews $219,285,590 $198,456,409 e$269,948,410 
Grand total. .....-...-.-- $538,666,145 $432,342.710 $432,342.710 


a Includes stock and debt of lessor co pepentos whose properties are to 
be owned by the newcompany. b Prior pref. stock $100 par, 5% dividend; 
2d ee partic. stock, $100 par, 5% dividend. ec No par value. d Bonds 

pledged as security for collateral trust notes above principal amount 











of notes. e Maximum amount of stock after conversion. 
Annual Interest and Dividend Charges 

——Proposed New System—— 
comes On On Conversion 
Reorganiza’n of Conv. Bds. 
Pined interest... ......-..--6- sid’ 107. 900 $6,308,537 $6 308,537 
Geese SeeeNe. owt whee eee’ 3.217.14¢ abanths <iika a 
Rent for leased roads -------- 1,867 ,982 176,000 176,000 
sciesehsatnt teiaiiinse soem Bi ereniae ena $13,975,882 $9,701,677 $6 484,537 
Price ry dividends___._.-_-- 1,916,176 1,902,995 al ,902,995 
2d pref. dividends_.-......_-- 634,280 3,722,463 3,722,463 
WOE baba odddhenvansite $2,550,456 $5,625,458  a$5,625,458 
CARE FIO i nm cutonnnan $16,526,338 $15,327,135 $12,109,995 


a lf gen. mtge. bonds are converted into prior pref. stock instead of 
common, the megs ta OO. for prior pref. dividends and the totals would 


be increased by 
Distribution of Securities 
Wi Receive 








Existing Outstanding 1st & Ref. Gen. M. Prtor Second 
Securities— Dec. 31°39 4s Inc. 4s Pref. Pref. Common 
Equip trusts--.--$18,233,000 Will remain undisturbed 
N Y & Erie lst4s 2,482,000 Will remain undisturbed 
Int accrued -- 215,942 To be paid in cash 
N x & Erie 2d 5s 2,135,000 To be paid in cash 
t accrued... 252,195 To be paid in cash 
NYSE 30 4%s 4,616,000 To be paid in cash 
Int accrued... 485,945 To be paid in cash 
Pee Ee 2. 46) SION EEE: >) enacesn “ebecow  ~etecee.. -.wtmben 
Int accrued... 3,507,550 
Gen lien 4s_--.-- 35,485,000) 3906,800 25394,140 — BS awe ee 
Int accrued... 3,582,920 10% 65% 25% 
Gen conv 48._... 21,324,700| 2325,000 9300,000 11625,060 -..... -—------ 
Int accrued... 1,925,360 10% 40% 50% 
E . Jersey Ist 63 EF i eae Leal wees Saaisehedic 
nt accrued -.. 
‘aaa Riv 6s.. 5,179, "000 Beene ie eeoe Vaan Sees! Vee 
Int acerued_- "777, 390 
Ref & impt 5s_..100, 000,000) 3444,500 21557,000 16667,850 69449,279 ______ 
Int accrued... 11,118,629 3. 19.4% 15% 62.5% 
Chic & Erie Ist 5s 12'000;000 will remain undisturbed. 
Chie & Erie inc 5s 98,000 Will remain undisturbed 
L’g Dock Co3%s 7,500,000 Will remain undisturbed 
Int accrued. - - 492,188 To be paid in cash 
N Y Pa & Ohio 
pr lien 4%s. 8,000,000 Will es ee 
Int s ‘a 120/214 To be paid 
NYLE&W 
D &ImpCoSs 3,396,000 3396,000 -.-...  --..- he, aes te oe 
Sue 255,175 To be paid in cash 
NYLE&WC'l 
& RR 5s. Ce; ee ean: mii... paved 
Int he 90, ‘410 To be paid in cash 
N Y & Gr’d Lake 
Ry priien5s 1,471,600 --.-.--- Me. awecun.* saseeca sence 
Patterson & Hud 
Riv yy ieee. S00. Soe CRG. sesmk o weneds : > bec: “ERSTE 
RR cap stock. 28,550 Will receive $5,710 in cash 
Sharon Rycapstk 566,950 566,950 -----. ------ ------ ------ 
Clev & Mah Vi 
Ry stock....- See: Oe aes nawccn | SSS SER"! DES 
Clev & M al 
Ry Ist 4s___.. 2,906,000 Will remain undisturbed 
RFC 4s. ....... 183, $000,000 13760,261 -.-.-- .6---- . ------ 
Int accrued... 1,586,261 
RCC 48........ 686,928 To be paid in cash 
Int accrued -.. 49.267 To be paid in cash 
Bank loans 3 4s. ,564.640 To be paid in cash 
Int iit 121,308 To be paid in cash 
N Y State 
_ See ee 3,538,018 Will remain undisturbed 
National City B. , 
Ai 171,244 Will remain undisturbed 
Unsecured claims 5,000,000 -..--. -..---. ------ 5000,000  ----.-- 
Capel stock. . .914,808,100 acc aes esecwe . ranaecn 85947,240 


Note—Interest accrued is the interest that will be accrued to Dec. 31, 1939. 
The interest on the undisturbed debt and rents will amount to $2,400, 895. 
The plan proposes an issue of $21,500,000 collateral trust 4% notes which will 
provide the new money required under the plan.—V. 147, p. 3457. 


Evans Products Co.—7°o Sell Re 3— 
Company has concluded a coutroct with Vitralux Corp. of America giving 
it exclusive manufacturing and sal — oe ~ the Vitralux way ector 


marker in 39 States, according Evans, President. Plant is 
already tooled for quantity preduction. 3 Protnotion will be handled ie a 


sales organization of the company’s auto-strop di —V. 147, Dp 
Fall River Gas Works Co.—Earnings— 


Period End. Nov. 30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues. .__- $75,917 $74,633 $881 467 $874,662 
Gross income after 

tS ae 11,654 11,185 108,200 119,570 
BW, a ae 10,504 9,856 95,954 107 ,246 


Net income 
—V. 147, p. 3457. 
Family Loan Society, In ine. —- Dividende-- 
Directors 
addition to the 


Dee. 8. Sim 


vidend of 37% cen 

ar quarterly extre tend of 87% “Gate D ne bard on the 
erred stock, both payable Jan. 2 to — of record 
payments were made in previous q 
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Directors also declared a dividend of 35 cents per share on the common 
stoek, payable Jan. 2 to holders of record Dec. 23. Like amount was paid 
on Oct. 1, last, and previously regular quarterly dividends of 25 cents per 
share were distributed. In addition, an extra dividend of 16 2-3 cents was 
paid on June 25, last, and an extra of 25 cents was aid on April 1, last. 

The directors also declared an initial dividend of 3734 cents per share on 
ee oom ul. Pots bei a A stock, payable Jan. 2 to holders of record 

aa) Pp 


Federal Light & Traction Co.—Promissory Notes— 

The Securities and Exchange Commission on Dec. 19 affirmed the effec- 
tiveness of a declaration by the company (a subsidiary of the Cities Service 
Power & Light Co.), for the issue and sale of $1,500,000 collateral promis- 
sory notes to the Irving Trust Co., New York. The notes mature $250,000 
semi-annually Dec. 20, 1939 to June 20, 1941 and $500,000 Dec. ar et 
and bear interest at various rates of from 2% to 3%. The proceeds wi ony 
used to pay the company's 3% % collateral promissory notes due on Feb. 
1939, payable to Chase National Bank, New York, Federal Light enti 
mates that its interest obligations will be $23, 125 less. 


Common Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable Dec. 28 to holders of record Dec. 23. A dividend 
of $1 was paid on Dec. 27, 1937 this latter being the first payment made 
~~ in ey cash and 1% stock dividend was paid on Jan. 3, 1933. 
—Vv. PD. x 


Federated Department Stores, Inc.—To Pay 25-Cent 
Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, no par value, payable Dec. 30 to holders of record Dec. 22. 
Similar ap beens rind were made on Oct. 31, last, and in each of the eoe 
precedin, . Four dividends of 50 cents per share each were 
during 1837 and o: and on Os 17, 19386. In addition, a special dividend of. 3 
cents was paid on Oct. 1937.—V. 147, p. 3159. 


Ferro-Enamel a IEEE ce os 


Earnings for 9 Months Ended Sept. 30, 1938 
Net income after prov. for doubtful accts., deprec., Federal income 








SEIS: DE CRUSE BONN a. nis, état id diedis itt needing 4 60 nee swe te $40,482 
Earns. per share on 191,800 shares capital stock_..........-.------ $0.21 
—V. 147, p. 3158. 

Fidelio Brewery, Inc.— Earnings— 

Years Ended Sept. 30— 1938 1937 1936 1935 
Gross profit on sales after 

deducting Federal and 

State beer taxes_-_-._-- $417 652 $533,160 $879,107 $693 ,412 
Other income-_--_-.....-.- x24 ,072 18,794 26,807 9,819 

Total income-_.-_-_-..-- $441,724 $551,955 $905,914 $703,231 

PS TPG or tig 424/473 584,239 757 485 830,501 
Other deductions-.--.-.-.-. 9,562 12,353 6,311 12.800 
Depreciation--~-_.....-- 122,398 107 ,544 117,904 100,029 
vision for loss on con- 
hen btn eve x dedhteneren 138,372 13,000 44,893 30,405 
Net loss for year_...- PE wees 081 $165,183 y$20,679 $270,504 


x Includes cancellation of reserve for decline in market price of materials 
in inventory at Sept. 30. 1937 of $13,000. 
y Before including life insurance proceeds of $150,000. 


Balance Sheet Sept. 30 











Assets— 1938 1937 TAadilittes— 1938 1937 

Cash on hand and Accounts payable. $169,409 £155,120 
in banks ._ ..-- £76,018 $118,079 mers’ credit 

Accts. rec.—trade RNS siice oak!) i idene ee 1,384 

(less reserve) . .- 95,671 x141,560/ Instalm’ts on mtge 5,500 5,500 
Accts. rec.—misc. 638 7,389 | Accr. wages, taxes, 

Inventories .....- 123,058 148,503 interest, &¢e..-.-. 44,116 47,895 
assets__..-- 565 3,678 | Customers’ dep. on 
Kegs, boxes, bottles kegs, boxes and 
Sakdbbaueils 172,235 225,996 bottles in trade— 

Real estate & equip 1,249,227 1,273,900} net (partly curr.) 89,610 34,081 

Outside real estate 8,000 8,000} Mortgage payable 264,000 269,500 
Prepaid expenses, Res. for decline in 
supplies, &ec_-.-.- 44,700 36,107 market value of 
brew’g materials 

in inventory. - 4,000 13,000 

Cap. stk. (par $1). 1,167,605 1,167,605 

Capital surplus... 28,873 753,102 

| erm 483 ,974 

Total. ......--$1,773,112 $1,963,212! Total......-.-- $1,773,112 $1,963,212 


x Includes notes receivable.—V. 147, p. 3761. 


widetity & Deposit Co. of Maryland—£ztra Dividend— 

Directors have declared an extra dividend of $1 per share on the common 

stock, $20, payable Dec. 31 to holders of record Dec. 20. ar 
quarteriy dividend of $1 was paid on Oct. 31, last.—V. 147, p. 419. ° 

Fikany Shoe Co. of New York, Inc.— Registers with SEC 
See list given on first page of this department. 

Firestone Tire & Rubber Co.—Annual Report— 

John W. Thomas, President, mans. save in part: 

‘*‘During the year ustrial and commercial activities suffered a sharp 
‘Autamotile and truck production declined — below the out- 
previous year and there was a tem y but 
profits were affected versely, but the price structure remained staole and 
the year ended with an upturn in business. These conditions nee 
geamiang: the net sales of company were $141. .: © deasenae of 


° % 
ll] expenses, pom he 
re and o4'$10, 180-800 for for enciee and other taxes 


» our 
. recent years, our business has than doubled. In 1933 our 
were $75,402,268, 68. and in 1937 kg 4 were $156,- 
uired additional working capital for inventories 
- in t od we und 


recession. 
put of the 


f es it Domsibile for us 
of our requirements of tire cord: and built a tire plant in 
Port rt Elizabeth, South Africa, to protect our business against high tariffs 
ond 9 ee en 9 @ growing deniand of South African motorists for our 

ni we factories of the American Printing 
Fall’ River, Mass., with a ——— of nowy <4 2,000,000 
space in which to establish sé expand our latex 


capital. In 550 0 of 1 ‘oer 34% debentures were 
ered to the pu on Oct. 26. 1938. ere used to retire $5,- 
,000 of & R aubber Co. of Calif. 5% bonds: to 
$7,200,000 Cotton Mills 57 bonds; to retire all bank loans 
amounting to $33,020,000; and to tional working’ ca 
for the year peed are most a 


of your company 

Our sales distribution as been 

the introduction of new Pd comaeer 

the greatest in the history of the Our acturing 

are unequaled, and our well-knit yor P thoroughly trained ae 
determined to ‘make the coming year one of pronounced success 
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Consolidated Income Account a Ended Oct. 31 
1935 


1938 937 1936 
Was Slee. é oes a $141882 682 $156823 095 $135701 oe 121670,572 
Mfg., adm. & sell. exps_ 128,662,850 138. 036,826 117, ee. 8 107.100, 988 














Depreciation___.__.__. 6,265,428 5,946,886 315 367 6,498,251 
Babess. cs. sh SSeS $6,954,404 $11 a9 .288 11,531,131 J 
Other income__________ 748,116 778,8 : 811.391 2 390765 
Total income_-_______ oof cry 520 $12,618,260 $12,342,521 $8,471,098 
IRONS. 6 i oi oo di ‘ : : : 
Cte mbt nti 313,297 1,176,454 1,117,664 1,086,334 
taxes & minor. int. in 
subsidiaries oper. -_-_-_ 1,131,181 2,172,630 2,082,203 1,735,618 
Net profit........... $5,258. 041 $9,269,177 $9.142,654 649,146 
Dividends—6% pref... 354 2,796,804 2,796,776 i 796.309 
COMmmen... -.. dca, Ss 5 ‘392 ‘403 4,831,713 1,725,083 mote 575 
previgs ooheroe---- an S0S:008 TOSS $9390 $2128 
“se < ’ , y ’ ‘ * ‘ x 4, ‘ , 
Subsidiary liquidated... § ..--.. uu. Dr863 3,325 . ee 





Total surplus___.____ - 062 388,909 $42,154,002 $40,088,368 $36,531,008 

Charge _resulti 
cancel. of emp 
contracts, &c 

Apprec. of land record: 
in 1916 and 1922_____ 


Cr424,975 Dr200,111 





Teeeeate...  ecceee, Gee FOR 
Prem. onsub, bondsred. Dr45,000 Tey bOL). Hoag, 
a Consol. sur. Oct. 31$41,404,764 $42,319,625 $40,513,342 $36,330,897 
Common shs. outstand’ 
(par ae pe 1,036.45 1 tet 4 1,063,405 mame (ye (A 
a Summarized as follows: “ 


lows 
General surplus-_----__ 9,052,755 $39,923,247 $38,282,587 52 
33 $3 $3 $34,525.117 


issuance of common 
stk. on present emp! 








stock contracts._... 2,352,009 2,396,378 2,230,755 1,805,780 
Comparative Consolidated Balance Sheet Oct. 31 
1938 1937 1938 1937 

Assets— $ $ Liatilities— $ s 
xLand, buildings, 6% m.stk ser. A 46,593,400 46,613,400 
equipment... 74,172,064 68,508,213|Common stock. 19,364,580 19,413,030 
OR Sick on ate 18,942,956 10,714,056] Long-term debt. 50,000,000 13,300,000 
Inventories _... 39,482,344 52,314,227] Res.forinvest.. 1,250,000 1,500,000 
Customers’ notes Insurance res’ve 600,000 600 ,000 

accounts, &c. * 325,103 25,304,629) Min. stockhidrs. 

Other assets.... 5,202,950 6,078,281 int. in subs_ . 620,530 646,340 
Deferred charges 3,492,379 1,597,959] Accts. payable. 4,761,159 8,274,727 
y Firestone Park Notes payable-. -..... 27,500,000 
Devel. Co... 1,644,975 1,675,137|Accr. taxes &int 4,668,337 6,025,361 
Surplus......-. 41,404,764 42,319,624 
Totalunacise 169,262,771 166,192.483'! Total._..... 169,262,771 166,192,483 





= Agver reserve for depreciation of $33,079, on | in 1988 3 and $30,679,648 
in 1 7, After mortgages thereon and accrued interest of $19,950 in 1938 
a 9335, 8 in 1937. 


Listing o of 10-Year 34%% Debentures— 
The New k Stock Exchange nae authorized the ree of $50,000,000 
10-year 344% debentures due Oct. 1, 1948.—V. 147, p. 3014 


First Boston Covi) pbidaae peice | Changed— 

Directors of the ration voted on Dec. to revert to the custom of 
pr ees de Jan and July the months in which ‘fividend pb. B.. will be con- 
sid: of June and ore. ch were chosen in —: 
1936. Sm this procedure the will meet Jan. 11, 1939, to 
consider dividend action.—V. 146, p. 750. 


Fleet Aircraft, Led.- listed at Toronto rut 
Stock Soteees” Tans 1 Listing covers the sole ‘capitalization of the company, 


100,000 KO common shares of which 
ing. 000 unissued shares have been set aside for directors and 


employees of the company to whom 7,200 of these shares have been optioned 


Company ted under ra me ome March 25, 1930, 
sidinrs ai austhorized a 7S fe borp (Del. cf ae jemeniary or % ® sub 
onso plemen 
patent Nov. oi 1936, authorized capital was in inermnel te 00,000 shares 
and oo the stock was transferred into the hands “of ys Canadian 

shareho! 

Manufacture of aeroplanes and parts at its Fort Erie factory commenced 
in 1930. —- progressed slowly until 1935 and there has since been a 
steady advance in cated get Coaseetie “ende, Late in 1936, extensions 
were made to the plant and th Aircraft Corp. transferred to 
Fleet certain man poo and selling rights for its products and also 
Lt — y ay hea, now - hog uare 


factory space devoted to the ef 
products are the ‘Fleet Trainer,” the “Model 21 Adv: 


the “Fleet Twin Engine Transport." Trainer” and 
Nib 

‘otal sales 1937 were [7.116 from 63 nirecats. com with 
$0.78 in 1996 from, 29 airerat % and $265,153 in 1935 from 


aircraft. 
he tes sales for the curren ending Dec. 31, 1938, at 
$950, 000 fro trom 130 psoas my —V. 147, p. 3768. 


Florence Stove Co.—Larger Dividend— 
Directors have declared a dividend of 75 cents 





ok peng 4 


share on the common 
vidends of 


stock, pa: ble Dec. 29 to holders of Dec. 

were paid in 24 Teel alt pian oder : a divid i videnis ot” So 
on . , . 

cents per share were distributed.—V. 147, p. 3159. 








Florsheim Shoe Co.—E£arnings— 
PRL de rprine aie S 32,619,478 $2,568 827 32.2204 
Operating expenses...__ * 1,568,890 1, 38 

Operating profit....- 1,299 said $999,937 44,344 
Bes egg srecgien sae tI 493 146,347 243:747 7% 56,150 

Total income_.....-- 2,793 $1,142,951 $1,243.684 A94 
Other eharges...-..--- 0 '904 60.139 Se 68,354 10s 
Federal taxes.....----. 9.000 154 134,000 87°000 

Net profit._..._._._. 12 $1,041,330 $591,349 
Co dividends... 399.568 799.935 799/398 398,761 

Surplus__.....-- = 5. = 7,321 $128,877 $241 a $192,588 
arns. on Pd 

293 shs. cl. A stock... $1.14 $2.32 $2.60 $1.48 
Earns. per sh. on 327,- 

414 shs. com. B stock". $0.57 $1.16 $1.30 $0.74 


y Includes $3,000 ($7,000 in 1937) surtax on undistributed earnings. 











Balance Sheet Oct. 31 
Assets— 1938 1937 Tiabdilittes— 1938 1937 
CORRS 5 ccedneden $2,622,144 $1,254,400| Accts. payable... $160,826 $107,491 
Marketable securs. 500,136 1,000,136] Accr. payrolls,com 
Accts. & notes re- missions, &c.-- 51,286 74,972 
ceivable, &c_... 2,601,687 3,002,571} Federal income tax 79,030 154,000 
Mdse. inventory... 1 eth 562 2,320,675| Accrued real est 
Inv., advs., &e... 1 '159,328 1 ‘085. 374] pers'l prop. tax. 106,258 159,771 
Cos.cap.stk .pure Res. for affil. cos 
for resale to empl 21,633 28,822] losses.....-... 34,425 25,860 
c Capital assets... 709,519 718,003 | a Class A stock... 1,181,465 i, 181 465 
Deferred charges -. 16,895 15,870| b Class B stock... 1,637,070 1,637,070 
SUP OI . n os'je a aie 6,142,545 6,085,223 
THE won nena 29,392,905 $9, > ,852! Total........-. $9,392,905 $9,425,852 
a 236,293 shares (no 14 shares (no c After depreciz. 
$344,748 in im tos7—5 -—V. 145, p.1117 


486 in 1938 and 
tion reserves of $345,485 in 1938 and 
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Follansbee Brothers Co.—-Wages Reduced— 

Trustees on Dec. 19 adopted a new wage scale for company’s employees 
equivalent to a reduction of approximately 15%. This decision places into 
effect hsp mye action of the mill workers last week following a reduction 
accepted by office workers and executives of the company. 

Judge R. M. Gibson, in U. 8. District Court, continued confirmation of 
the plan of reorganization of Follansbee Brothers Co. to March 16, 1939. 
The court also ordered that the company file a report of proceedings on 
March 9, next.—V. 147, p. 3308. 


Fonda Johnstown & Gloversville RR.—£arnings— 

















Period End. Nov. 20— 1938—Month—1 937 1938—11 Mos.—1937 
Operating revenues. __- $38.377 $37 ,370 $401,177 $504,805 
Operating expenses - - - - - 32, "929 40. ‘559 380,691 443 ,220 

Net revs. from opers- $5,449 x$3,189 $20,486 $61,585 
Tax ,accruals_._...---- 4,249 3.856 46,865 44,725 

Operating income -- - $1,200 «$7 ,045 x$26 379 $16,861 
Other income_--.------- 214 380 11,656 15, 

Gross income... ----- $1,414 x$6 665 «$14,723 $31,870 
y Deduc. from gross inc. 13 336 13,963 152,849 156,714 

Net deficit. ....----- $11,922 $20 ,628 $167 ,572 $124,844 


“ x Denotes deficit or loss. saga Includes interest accruals on outstanding 


funded debt.—V. 147, D. 


Foote Bros. Gear & Machine Corp.—/nitial Pref. Div.— 
” Directors have declared an initial dividend of 25 cents per share on the 
premret stock, payable Jan. 3 to holders of record Dec. 20.—V. 146, 


. 751. 


Foreign Bond Associates, Inc.— Dividend Increased— 


Pn gem have declared a dividend of 12 44 gone cents share on the common 

yable Dec. 22 to holders of r This compares with 

10 ryt y+ id on Sept. 22, last; 20 cents +5 on , .-# 22, last and regular 

quarterly Paividends of 25 cents per share previously distributed.—V. 147, 
2684. 


p. 
Galveston Electric Co.—Earnings— 











Period End. Nov.30-— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues - - - - - $26,376 $29 .026 $329,801 $294,519 
Oo | AGE é 14,792 15,458 187, ai 181,759 

eS ee 

ire t rua f 3 yf 847 
ee f 3,163 2,734 37,581 29,573 

Net oper. revenues - - - $3,814 $2,946 $51,761 $44,756 
Non-oper. income (net) - - . , 9,219 4,434 

EBLE $3,814 $2,946 $60,980 $49,190 
Int. on equipment notes _ 496 393 5,077 2,755 

Net income -__-------- $3,318 $2,552 $55,902 $46,435 


—V. 147, p. 3309. 


Gamewell Co. (& Sube.)—Barnin 8— 
ae TR: Mos .—193 


1938—6 Mos.—1937 
5,071 $140,382 $97 .797 $265,385 








pi ping md ting profit... 17,358 11,902 31,551 731 

Total profit. ....---- $82,429 $152,284 $129,348 $293,116 

y otal RE Fed. inc tax. 40/334 40.595 74/146 82/910 

fs x Net profit... $42,096 $111,689 $55,202 $210,206 

a mes stock _ Nil $0.67 Nil $1.23 

x No vision has been made for Federal surtaxes on undistributed 
profits.—¥. 147, p. 2532. 


Garlock | Packing Co.—Final Dividend— 
Directors have declared a dividend of 75 cents share on the common 
stock vapabie Dee. 24 to holders of record Dec. 1 Dividends at gS onnte 


in each of the three preceding q See 
145, Pp. Soir de teend record of previous dividend paymentc. —V. 147, p. 1338. 


Gaylord Container Corp. (& Subs. )—Zarnings— 
Earnings for 12 Months Oct. 1, 1937, to Sept. 30. 1938 


Gross profit from sales - - - . $3,885,789 
, depletion & amortization of patents & trademarks ___- . berg ro 


De 
Selling. 3 administrative and general expense ------ é 
$1,270,739 
416 


Operating profit... ------------- rea 
Miscellaneous income - --- -..------ sis daily cig: ie WE AD os sD " 


TN bs bios 5 diet Log 6c sais n edb b Je SSSR Ss 5 Sod geee $1,295,156 
Expense in connection with reforestation lands, loss on abandon- 

A ers a or other wc Scena OF WORE, Bes a4 455 isc ck ees 166. aoe 
FE PERRET E ST ESE SORE foe Ore Poe eee 

241,603 


Provision for Federal and State taxes on income (est.)_.-._._-- 


aan WECTG DOF 00 FORE 6 oo oo oon ccc ccc cccccccsddscecswes - 956 
ote Operations of all of all whalty-ounes anitamien of the company except 
pagan assumed 


e rctuded as at June 30, If 1 38, an and 
the o rating resulig from that date are ncluded herein th of the 

mpany. The Bogalusa Stores Co. acquired as at Jan. 1, 
938, and its operating results aer included in ti this # statement from that 


date only. 
The A for Federal and State taxes on income is based upon the 
pepeeetes Secces for - regs aon yok “ | Lene ——— at x my enn nam 
one on and ncome tax laws, plus the por- 
eens i and buted profite A mira for 


ey 16 6, 1987 (ihe f tion of the parent ), ta 
m June ’ ‘ormation com ’ 
ths fe we ¢ hy 1, 


a 
Dec! 31, 1937, seeaceee © Os profits for the three mon 
1937.—V. 147, p. 3014 


Gemmer “Manufacturing Co.—Accumulated Dividend— 


lations aes can class A 

on 

Dec. 22. 
distribution to be 


ov. 38.1! 
ov. 1, 1934 —v. 45D “4117. 


Senora’ Finance Corp.— 


sith ac 21 last, when 10 cents share was distributed. 
vidends of l per tnaee were diabmaned 

bet te 9 ay 159. 
General Fire 
The directors have 
with 15 cents on Oct. 1 and on July 1 last 

iy A BS + 1987; 30 conte pase on Oct 
me conte pele om, Bae on i eae Meer pon, Bags yi hg 
uertra cents in addition to the 

Es 10 cents per share distributed on Oct. 1, 1936.—V. 1 


Dec. 24, 1938 
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Admitted to Trading— 
The registration of the company’s 5.359. 751 shares of common stock, 
no par, on the Chicago Stock Excha has become effective and have 
been admitted to trading.—V. 147, p. 3610. 


General Public Utilities, Inc.—Optional Common Div.— 

Directors at their meeting held Dec. 16 Gechtred a dividend on the com. 
shares payable at holders option either in cash at the rate of $1.50 per 
share or in common stock at the rate of 1-10 of a share of common stock for 
each oe _, Dividends are payable Dec. 29 to holders of record Dec. 16. 
—V. 147, p. 3457. 


Genesee Valley Gas Co., Inc.—Reorganization— 


A plan of reorganization has been filed with the U. S. District Court for 
the Southern District of New York. hearing on the fairness of the plan 
will be held Jan. 6 before Oscar W. Ehrhorn, referee in bankruptcy. 

Company has outstanding in the hands of the public $239,590 10-year 7% 
one ure gold bonds which matured on Sept. 1, 1936, and remain 
unpal 

The company is a holding company and its major assets consist of com- 
mon stock and obligations of other corporations. Subsidiaries are Pavilion 
Natural Gas Co., Churchville Oil & Natural Gas Co., and Putnam Natural 
Gas Co. (all capital stock being owned by debtor), and Valley Gas Corp. 
(all capital stock being owned by Pavilion). Excepting Putnam, which 
is a West Virginia corporation engaged in the business of producing and 
selling natural gas at wholesale, these subsidiaries are New York corpora- 
tions engaged in the business of distributing natural gas at retail. 

Capital stock outstanding is 295 shares of $7 cumulative prior preference 
stock (par $100) and 828 shares of common stock (no par). No dividends 
have ever been paid on any of these shares. 

The principal amount of the debtor's first lien gold bonds now outstanding 
is $733,000. These bonds are secured by the trust indenture from the 
debtor, dated Sept. 1, 1926. The collateral deposited with the trustee 
consists of all of the capital stock of Pavilion, and Churchville, owned by 
the debtor, and likewise $480,000 of Pavilion’s first mortgage 6% bonds. 
These securities comprise y mn roy J all of the debtor’s assets of value 
and from which the debtor derives its income. No os me } the payment 
of principal of or interest on the debtor’s first lien gold bonds has occurred. 
The oye ag tg on said bonds is 6% per annum. Said bonds mature 
on Sept 

Premised in part upon the yy that for some time past the debtor 
has been and still is insolvent, the p an does no make any provision for the 
holders of the present capital stock of the debtor. 


Plan of Reorganization 
Recapitalization—The certificate of incorporation of debtor shall be 
amended so that all of its authorized capital stock shall be entitled ‘‘capital 
stock’’ and shall consist of 25,000 shares (no par). 
Claims of Creditors 
In full satisfaction of all liability for 1931 and 1932 Federal income taxes, 
interest and penalties, of the debtor and its affiliated corporations included 
in the consolidated income tax returns for said years, the Gonene, will pa 
or cause to be paid within 10 days after confirmation of this plan, s 
amount which, when added to the te of the payments theretofore 
made by Pavilion, a subsid of the debtor, for the year 1932, will a 
$3,000; and debtor will withdraw its claim heretofore filed for refun 
1931 Federal income taxes, and will execute on behalf of itself and its sald 
subsidiaries a waiver of the right to file claim for refund of Federal taxes 


for the years 1931 and 1932 

The debtor, as reo , hereby assumes and agrees to pay in full all 
ouhar't tax liabilities o by the abhor, or the receivers or trustees thereof, 
to the United States of America, and any unpaid balance of the sum of 
$3,000. Such claims of the United States shall have the same priority and 
preference over claims of other creditors of the debtor, as reorganized, with 
respect to the assets thereof, as would lie against the assets of the debtor, 
or the trustees or receivers thereof, had these proceedings not intervened, 
and the United States of America hereby is granted the same remedies 
against the debtor, as reorganized, and its assets, with vegued to the collec- 
tion of such liabilities, as it had against the debtor. 

Claims if any of the State of New York and of any political subdivision 
eet shall be paid in whole or in part during the pendency of the pro- 

— if the Court shall so order. but shall in all events, be compromised 
or a ha full forthwith, or in due course, following the termination of the 
pr 

The isis in the face amount of $3,648 of Bank of Manhattan Co., 
trustee under the indenture securi the debtor's first lien bonds, to "the 
extent that the same veo be allowed, shall be paid in full in cash upon the 
consummation of this p 

The first lien bouie inal not be affected and shall continue to be the 
obligations of the debtor. 

ne L. White, the oe of the collateral note of the debtor in the 
principal amount of ‘$2, 337, shail be paid in cash the principal of said note, 
and the interest due thereon to the date of payment. Such interest is at 
ad rate of 6% per annum and has accrued from March 1,1935. Thereupon 

Eugene L. White shall surrender to the debtor for cancellation said note and 
the $40,000 of the debtor’s debentures held vd him in pledge. 

The debtor's general creditors shall receive the debtor’s new common 
stock on the basis of five shares for each $100 of principal and interest due 
tn ome to Dec. 10, 1936, the date of the filing of the original petition in 

8S proceeding 

The pence, PR total number of shares of the new common stock which 
will be issued in exchange for the debtor’s debentures is 17,723, and each 
holder of debentures, for the principal thereof, the unpaid coupons ap- 
pertaining thereto, and the interest due on the debentures and on the 
unpaid coupons to Dec. 10, 1936, shall receive 74 shares of — new cémmon 
stock upon the surrender of a $1,000 debenture with Sept. 1, 1931, and all 
subsequent coupons attached. 

{None of the shares of new common stock shall be issuable for the de- 
bentures now wap by the debtor, includi the $40,000 now held in 
pledge by E e L. ite, and all of said debentures in the principa, 
eee of fSico 300 shall be canceled upon the consummation of this ay 
common stock now outstandi 


or preference and 1 
mts, eatin guished and oj Pl right 5 ana interest of the holders thereof in the 





debtor 
"Risssikh dail al tt Oct. 31, 1938 
-" Assets— Ite 
Fixed capital _............-- $9,926 | ist lien 6s, 1956............. $733,000 
Investment in subsidiary Cos. 960,280} 10-year 7% debs., 1936__-.-.- 239,500 
Current assets ___.........--. 11,528 | Current & accrued liabilities _ - 39,319 
Inter-com pany receivables _ - -- 31 ‘089 and accrued interest 
Unamortized debt disct. & exp. 68 ,894 payable on debentures - - --_- 151,632 
divs. on prior pf. stk _ 12,324 
Other notes payable.-_-.-...-.- 96,399 
Interest account on notes - - - -- 308 
7% eum. prior ref. stock. - --- 568 
Common stock. .........-.-- Myf 
TOM itm eee BOG TORe TOs ies dntinciwosimotia $1,081,718 
—V 147, pD. 3763. 


Georgia & Florida 1 RR. —_Earnings— 
Ended Dec. 14— —Jan. 1 to Dec. 


14— 
1938 937 


1937 
Opera revenues__... 322 200 $19,900 $1,059,564 $1,248,981 
—V.1 47° p. 3763. 
Georgia Power Co.—Earnings— 
Period .Nov.30— _1938—Month—1937 1938—12 Mos.—1937 
Gross revenue --- _ ----- $2,552,075 $2,534,399 $28,628,638 $29,069,899 
taxes___.- 1,300,049 1,260,484 84 «14,724,926 x14,899,456 


Oper. exps. & 
Prov. for depreciation _ - 231,250 230,000 2,766,250 2,640,000 











as os $1,020,775 $1,943,997 $11,137,462 $11,530,443 

Int. ‘7 other fixed chgs.- _'550,398 551,952 6,627,548 6,496,747 
Net income---_-_---- $470,377 $491,954 $4,599,914 $5,933,695 

Divs. on pref Dasieds 245,862 245,862 2,959,350 2,949,733 

Balance. __-..------ $224,515 $246,092 $1,559,564 De spp en 

x No provision was made in 1936 or hy a for Federal surtax on undis- 


taxable income was distributed.—V. “a Pp. 3309. 


tributed profits as all 
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Gold & Silver Metals Corp.—Enjoined— 

The Securities and Exchange Commission on Dec. 14 reported that 
Judge Frank H. Norcross of the U. 8. District Court for the District of 
Nevada, at Reno, Nev., had permanently enjoined the corporation and 
John Cabot McDonald, the President, General Manager, director and 
promoter of the corporation. from further sales of securities of the company 
in violation of the registration requirements of the Securities Act of 1933, 
as amended, and from further violations of the fraud provisions of Section 
17 of the Act. The defendants consented to the entry of the injunction. 

The bill alleged, among other things, that the company was offering, 
selling and delivering its securities through the mails and in interstate com- 
merce without complying with the registration requirements of the Securities 
Act of 1933, and that in offering the securities, the devendants had made 
faise and misleading statements. 


Greif Bros. Cooperage Corp.—Class A Dividend— 

The directors have declared a dividend of 80 cents share on the 
$3.20 cum, class A common stock, no par value, payable . 29 to holders 
efrecord Dec. 24. This compares with 40 cents paid on Oct. 1, July 1 and 
April 1 last; 80 cents paid on Dec. 21, Oct. 1 and July 1, 1937; $1.30 paid 
on April 1, 1937; $2.80 paid on Dec. 22, 1936; dividends of 50 cents were paid 
on Oct. 1, July 1 and April 1, 1936, and dividends of 25 cents paid in each 
of the eight preceding quarters and on Dec. 20, 1933.—V. 147, p. 1778. 


Guarantee Co. of North America—E£rtra Dividend— 

The directors have declared an extra dividend of $2.50 per share in 
addition to the usual quarterly dividend of $1.50 per share on the common 
stock, par $50, payable in Canadian funds on Jan. 16 to holders of record 
Dec. 31. Similar distributions have been made each quarter since and 
including Jan. 16, 1933. Non-residents of Canada are subject to a 5% 
tax.—V. 147, p. 2090. 


Gulf Mobile & Northern RR.— Merger Plan Filed— 


The merger of Gulf Mobile & Northern and Mobile & Ohio railroads 
would result in increased annual earnings estimated at $1,590,000, ing 
to a plan for such a consolidation filed Dec. 19 by the carriers with the 
Interstate Commerce Commission. The plan contemplates the formation 
of a new Se nae Mobile & Ohio PRR.—which would acquire the 
properties of the M. & O., now in receivership, and unify operation of those 
properties with those of the G. M. & N. and the New Orleans Great North- 
ern Ry., now under lease to G. M. & N. 

The protective committee for the Mobile & Ohio RR. ref. & improv. 
mtge. gold bonds, 444% series of 1977, and the 5% secured gold notes 
due Sept. 1, 1938 (Frederic W. Ecker, Chairman), in a letter dated Dec. 19 
states in part: 

Committee has for some time been engaged in the formulation of a plan 
for the reorganization of the M. & O. It is proposed that in so far as the 
securities of M. & O. are concerned, a reorganization committee will be 
created for the purpose of ey out the plan and consents or deposits 
thereunder will be solicited by the reorganization committee at which 
time depositors will be entirely free to exercise their own judgment as to 
the merits of the plan. The plan contemplates that the properties of 
M. & O. will be transferred to a new company, and that the latter company 
will acquire by consolidation the properties of Gulf Mobile & Northern RR. 
including the latter company’s leasehold and other interests in New Orleans 
Great Northern Ry. A survey of the properties made at the instance of the 
committee by J. 8. Pyeatt, an independent expert, indicates the likelihood 
of substantial economies resulting from this unification. 


Present Capitalization 
M. & O. is expected to have outstanding with the public on April 1, 1939, 
excluding equipment trusts, the following principal amounts of funded debt 
(interest on which has not been paid during the receivership): 

Principal sage mong Int. ‘ 
Amount toApr.1’39 Total Claim 
$2,250,726 $10,194,466 
18,302,932 
b8, 125,000 
5,433,333 
269.167 


Gen. mtge. 4s, 1938 $7 

Ref. & improv. 44%%, 1977 4,423 ,932 
5% secured gold notes, 1938......-. 5 000 b 
Montgomery Division Ist 5s, 1947-- 1,433 ,333 
Mobile & Bay Shore Ry. Ist 5s, 1949- 200,000 69,167 


- $42 324,898 

a In addition to the $13,879,000 refunding and improvement bonds out- 
standing in the hands of the public, $6,000,000 5% refunding and improve- 
ment bonds have been pledged to secure the $5,000,000 secured gold notes. 
b The total claim has been computed at the principal amount of the $6 ,000,- 
000 refunding and improvement ao bonds (securing the 5% secured 
gold notes) and interest thereon from March 1, 1932. 

After payments prior to April 1, 1939, M. & O. is expected to have out- 
standing approximately $990,000 of equipment trusts. 

The above table does not include preferred receivership claims in the 
approximate amount of $295,000, a secured note held by Railroad Credit 
Jorporation in the principal amount of $688,000, unsecured debt in the 
estimated principal amount of approximately $3,590,000, or stock. 

G. M. & N. is expected to have outstanding with the public on April 1, 
1939, excluding equipment trusts, the following principal amounts or 
par value of securities: 
lst mtge., series B 54s, 1950 ‘ $3,999,000 
106. SD. ¢ BEE IED BO) OO, SIH s Sein om on bd ao oo ....---- §,987,000 

ured serial notes, 3% (est. after payment of $100,000 

Jan. 1, 1939) . 599,000 
6% preferred stock ($100 par) *11,415,600 
Common stock ($100 par) 13,539,400 

*Unpaid cumulative dividends thereon as of April 1, 1939, est. at634%%. 

As of April 1, 1939, G. M. & N. is expected to have outstanding approxi- 
mately $1,152,000 of equipment trusts. 

N. O. G. N. is expected to have outstanding with the public on April 1, 
1939, excluding holdings by G. M. & N., the following principal amount 
or par value of securities: 
lst mtge. series A 5s, 1983 $3,739,000 
5% income debentures, due 2032 *3,910,000 
Capital stock ($100 par) - - -- - - : $1,590 

*Accumulated unpaid interest thereon as of April 1, 1939, est. at 264%%. 


Proposed Capitalization of the New Company 
U completion of the by Se eer ge and consolidation, assuming 100 % 
cooperation the security holders, the new company will have outstanding 
the following securities: 
New Securities— 
RFC 4% 10-year secured loan, secured by $10,556,000 new 
omnaany's lst =e. bonds, 4% series A (25-year maturity) - 
mds, 4% series B (35-year maturity) 
ds, 5% income series A (75-year maturity) on 
maximum accumulation of interest will be limited 


15% 
preferred stock (no par), non-cumulative for first two a 
cumulative ocatone to extent earned with certain detne. 
tions, redemption and liquidation value $100 per share plus 
unpaid cumulative dividends 305,750 shs. 
Common stock (no par) 609,847 shs. 
Existing Securities of M. & O. and G. M. & N.— 
M. & O. equipment trust certificates (estimated) 
G. M. & N. Ist mtge. 5% and 54% bonds 
. M. & N. 3% secured serial 
. M. & N. equipment trusts (estimated) 
x An adtiaues §1 cose of first mortgage bonds will be issued as 
bonds new com % 
ater 0. G. Re first mortgage series A 5% bonds will be 
t ur m 
The fixed annual interest charges on the above securities (including 
interest x the ag Fs 2. Fe first oregnae anand = be specoxtmenny 
, while maximum ann contingent interest charges will 
31-200 and the maximum annual preferred stock dividend requirements 
will be $1,528,750. 
Distribution of Securities of New Company 
Certain of the first m bonds to be initially issued will as above 
state tn plodead with the REC and issued as treasury bonds to the few 
company. 
of the RFC loan will be applied to the purchase of $7,839,500 
general morteat bonds of M. & 0. now owned by Southern Ry. at the rate 
pee oes at the rate of 2 % per pow A from Sept. 1, 1938, and to the 


$9,500,000 
x5,913,700 


6,025,800 
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acquisition of the remaining $104,240 of general mortgage bonds held b 

others than the Southern Ry. at same rate. The balance of the $9,590,000 
is to be used for rehabilitation and additions and betterments, to pay pre- 
ferred claims against M. & O. and to apply on account of reorganization 


expenses. 

The division of the remaining new securities to be initially issued as 
between the M&O up on the one hand and the GM&N and NOGN 
group on the other hand is based on the principle that the M&O group is 
entitled to all the remaini new bonds andjto approximatel half of the 
preferred and common stocks and that the GM&N and NOGN group is 
entitled to permite half of the preferred and common stocks. 

The $5,913,700 of first mortgage bonds, 4% series B, and the $6,025,800 
general mortgage bonds, 5% income series A, together with approximately 
50% of the preferred stock and 50% of the common stock of the new com- 

any, will be distributable in the following proportions in exchange for the 
ollowing named securities of M. & O. The basis for distribution has been 
oe ar on the total claims, as above listed, as of April 1, 1939, of the 
M. O. securities, but for convenience the allocation has been applied to 
units of $1,000 principal amount. 

M. & O. ref. & improv. 414s will receive $300 in 1st mtge. bonds, series B, 
$200 in gen. mtge. income bonds, series A, 64 shs. of preferred stock and 
124 shs. of common stock. 

M. & O. 5% secured notes will receive $350 in Ist mtge. bonds, series B, 
$250 in gen. mtge. income bonds, series A, 7% shs. of preferred stock 
and 15% shs. of common stock. 

M. & O. Montgomery division 5% bonds will receive $500 in gen. mtge. 
ee ee series A, 6% shs. of preferred stock and 13 shs. of com- 

M. & O. Mobile & Bay Shore 5% bonds will receive 5 shs. of preferred 
stock and 16% shs. of common stock. ” 

The s does not provide for participation therein by any indebtedness 
of M. O., except as above stated, or by its stock. 


Other Details of Plan 


Each share of Gulf Mobile & Northern preferred stock, including 63 4 % 
accumulated dividends to April 1, 1939, would receive one share of new 
preferred stock and 1% shares of common stock. 

G. M. & N. common stock would receive % of a share of new common 
stock for each present share. 

Each $100 N.O.G. N. income debenture, including accumulated interest 
of 261¢% to April 1, 1939, would receive one share of new preferred and 
% of a share of new common stock. 

N. O. G. N. stock would receive 4 of a share of new common stock. 
be deren Rog ge wad | pave . soaee of Cirectoss of 15 RES. 12 to 

a eG. M. . and three the reo zation com- 
mittee of the M & oO. . ; _— ny 

In a letter to G. M. & N. stockholders, President Tigrett said that the 
Chicago Burlington & Quincy RR., which owns 27.7% of the G. M. & N. 
so, ng rm as yet advised us whether it will support the plan.’’— 

. DPD. ‘ 


Haloid Co.—20-Cent Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Dec. 31, to holders of record Dec. 24. A dividend of 40 cents 
was d on t. 15, last, this latter the first dividend paid since 
Jan. 1, 1938, when a regular quarterly dividend of 25 cents per share was 
distributed.—V. 147, p. 1779. 


Haverhill Gas Light Co.—Earnings— 
Period End. Nov. 30— 1938—Month—1937 1938—12 Mos .—1937 
46,071 $47,225 $562 ,73 $562,716 
638 363 ,973 362,792 


86 ,248 
$85,274 
52 





Non-oper. income (net) _ 





NN es ou ee eS 


$85,325 
Retirem't res. accruals. . 35,000 





$50,325 
2,153 


$48,172 
54,054 





1 

Net income 5 
Dividends declared 1 
—V. 147, p. 3458. 


Hawaiian Sugar Co.— Dividend Reduced— 


Directors have a dividend of 15 cents per share on the common 
stock, par $20, payable Jan. 15 to holders of record Jan. 5. Dividends of 
30 cents were paid on Oct. 15 and on July 13, last, and rogue quarterly 


dividend of 60 cents was paid on April 15 last.—V. 147,.p 


Hearst Consolidated Publications, Inc.—Class A Divi- 
dend Deferred— 

Directors at their recent meeting decided to defer payment of the dividend 
ordinarily due at this time on the class A 7% umulative participating pre- 
ferred ee rf $25. The last oeevions paomeut was a quarterly 
dividend of 43 % cents per share paid on March 15 last.—V. 147, p. 2090. 

Houston Electric Co.—Earnings— 


is Portes End. Nov. 30— 19880 Ria” gait 201 
at revenues. ___ Z P 
poration 127 124749 


oO tion 

Salsbemnunce ’ 
27 370 
29,699 


1938—-12 Mos.—1937 

$3,024,805 $2,809,809 

1,472,813 1,382,981 
427 ,553 


303751 


$413,095 
194,432 
21,334 


6 
28,510 
29,576 


Net oper. revenues ___ $32,414 
Interest on bonds 14,623 
Other interest , &c 1,924 
Amort. of debt disc. & on 


$15,379 


Retirement accruals__- 332 588 
349 ,568 
$442 303 
182,609 
22,077 
6,625 


$230 ,992 





613 
$16,086 


7,750 
$189,578 





Net income 
—V. 147, p. 3310. 

Hudson & Manhattan RR.—Earnings— 

Period End. Nov. 30— ine eboes 1938—11 Mos.—1937 


G .revenue.._.. $625,159 = $6,632,262 $7,121,999 
Oper capenses &taxes.. 441,448 4271355 4:850.651 4/683.502 


$183,711 $221,970 $1,781,611 $2,438,497 
11,965 11,886 131,133 134,875 


.573 3 l 
Brio 36 


$620,905 





income. - .- 


Operati 
income _-_ 


Non-operat 





$1,912,744 
84,516 290,342 3,161,815 


$88,840 $56,485 $1,249,071 
x Income interest on adjusted income bonds at 5%. 


Fare Upheld— 
n mnde Commmores Commission on Da. bf refused to reconsider 
decision of last establishing an eight-cent fare 
Soe Railroad bebseen Hudson Terminal, New 
ON The petition was filed by a committee representing New 
munities and headed by Mayor Hague of J City. road 
asked for an increase from 6 cents to 10 te at 


$106 676 $233,856 





even the eight-cent rate was ‘‘unreasona 
profitable.”"—V. 147, p. 3310. 


ane ie 7 en ye Bi 1 Oe OIE REE 2B 10 
gs ding week ® year ago. Gales for this period 


gained 277, ove Se ees a 

white year 7 week eee ee epg ee ae 
e com: announced 
Uni 
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Idaho Power Co.—Earnings— 
Period End. Nov. 30— 1938-_Month-— jss7T eS 1938—12 Mos.—1937 
$484,794 $169,941 $5,308,160 $5,267 313 

















J perating revenues __ - - - 
Oper. exps., inc]. taxes _ _ 242,558 331 35 53 2,820,465 2,670,181 
Prop. retire. res. approp. 37 .500 25,000 "422.500 445,500 
Net oper. revenues... $204, 736 $213,588 $2,565,195 $2,151,632 
Other income (net) _~_-- 157 3,595 Dr495 
Gross income___..-..- "$205,421 $213,745 $2,568.790 $2,151,137 
Interest on mtge. bonds - 56.250 65,431 684,181 667 ,647 
Other int. & deductions 9,661 8,363 113,265 100,917 
ee, Se er CU ee od oS eda Cr1 301 Cr44,548 
Net income_-_-_--.--- $1 39, 510 ~ $139, 951 $1,772,645 $1,427,121 
Dividends applic able to prefé red stocks for the 
period, whether paid or unpaid_-........-.-- 414 342 414,342 
ee ed aie maids aie “$1 358 303 $1,012,779 
—V. 147, p. 3459. 


Illinois Water Service Co.—New Control— 

Announcement was made Dec. 21 by Federal Water Service Corp. of 
the sale of all of the common stock of Illinois Water Service Co., its sub- 
sidiary, operating water properties in the State of Illinois, to Northern 
Illinois Water Corp. The latter company is in no way affiliated with the 
Federal Water Service system. The common stock constituted the entire 
interest which Federal Water Service Corp. had in Illinois Water Service 


Co.—V. 147, p. 3017. 


Illuminating Shares Cor 
The directors have declared an extra dividend of 25 cents per share in 
addition to a regular quate dividend of 50 cents eur eee on the class A 
stock, both payable Dec. 28 to holders of record 15. Extras of 50 
cents were paid on Dec. 28, 1937, and 1936.—V. 145, p. 4118. 


Independence Fund of North America, Inc.— Modifies 


ae Policy— 
pany announced Dec. 19 that on and after Jan. 1, 1939 it will be 
its ertinite Eater to confine itself to the status of issuer and sponsor and to 
eae. veuuien tribution of its offerings solely through accredited investment 
‘ed to do poe + in their respective territories, terminating 
agresmnante wih general ag 
Since the company was oemiiuhed in May, 1930, an ‘mportant part of 
its sales, which to date have exceeded $60, ,000, has been obtained 
through direct agents and general agency offices. although a substantial 
volume of business has also been written through investment dealers in 





man States. 
e change in our distributing policy is due to the belief of the company 
that there is going to be an ever-widening market for composite f in 


nce to the shares of mutual 


the United States, wading up a public 
funds such as has a Great Britain and many 


been —— 


investment 
European finn Bog tin announcement sta 
“As Ind dence Fund of North America, i. has broadened its poten- 


epen 
tind market through the recent development of First Mutual Trust Fund, it 
s believed that the company should confine its efforts to the sponsorship of 
funds best suited for the general investor and leave the matter of distribu- 
tion to the investment dealer who is familar with his clients: requirements. 
This modification in distributing policy also removes any a. of 
ened between direct agents of the company and d esmen,’ 
pany sponsors three composite funds, the celles are which are 
under the investment management of its Economics and Investment 
Department. Dr. Thatcher C. Jones is Directing Economist, and Dr. Max 
Winkler and Dr. ee | R. Macaulay are consulting economists to the 


company.—V. 147, p 


Indianapolis Power & Light Co. (& Subs. )-—Zarnings— 

Operating revenues. $2,566,241. 2.387.109 $5,252,082 "$8 472.509 
pera revenues... . ’ ’ 5 ’ ’ 

Oper. exps. and taxes... 1,556,026 1,766,41 3 5,340,962 5,639 1893 


a 
iw) 











Net oper. income___. $1,010,215 $820,756 $2,911,120 $2,832,616 
Other income (net)____- Dri4,095 Dr5.664  Dri4,935 85,673 
Gross income. --_-_-.-_-- $996,120 $815,092 $2,896,185 $2,918,289 
Interest on fund. debt. 403. 175 862 1,339,900 1,406,587 
Other interest... ....._.- 5,045 5,131 14,616 15,181 
sna pate dis- 
t and expense. __ 40,295 20,957 83,429 64,655 
Mincell” fname aes” tn 9,032 14,403 41,970 46,817 
msol. netincome... $539,572 $305,738 $1,416,270 $1,385,049 


Co 
—V. 147, p. 1195. 


The directors ha 
a aa ae paeaierteeeee aie dend of 50 cents per share on the 
class A stock, both payable Dec. 31 to holders ofrecord Dec. 21. 


$2 non-cum. 
—V. 147, p. 2395. 
inland Investors, Inc.—Final Dividend— 
The directors ha 


the common stock, par value, payable Dec to h 

Dec. 15. This com with 15 cents paid on Sept. 30, June 30 and 
March 31 last; a di d of 80 cents paid on 24, 1937; dividends of 
20 cents gg ep dk ey a ; one of 65 cents 
paid on . 23, 193 5 20 ouass pace oe Dens. ‘une 30 and April 1, 1936, 
and previously aq aoe = cents per share were dis- 
tributed. In tion, extra dividend of 20 cents was paid on Dec. 31, 


1935.—V. 147, p. 114. 
6 Inter-Island Steam Navigation Co., Ltd.—To Pay 30- 
ent Dini aa 


‘ve deciared a dividend of 30 cents nee chee on the capital 
ble Dec. 21 to holders of record This 


pate 

with i FS ol we on Sept. 28, wet Fem ppt last; a divi- 
id on Dec. 1 ee dividend of 

ence ee on Sept. 29, 1037 ov ae 147, p 


pat worhaarten Harvester Co.—Prices Reduced— 

from 2% to more oe 18% in the 

uction amount; 155, is being 

nine eras g cut $20 60 $1075, while n $895, being 
e cu Ww. e cuts are 

pone Porat Male heey 2g pom FW Com mpany ‘is also cutting its hillside 

combine $100.—V. 147, p. 3161. 


International Industries, Inc.—New Name— 
See International Radio Corp., below. 





on the en ari cng yt y November was 
nee a decrease Fpaasetigar carried Gn the entire syste sar compared 


the first Neo Af AE the fiscal year 1, the number 
‘385, or ap- 


ding months of last year. 


carried was 270,781 Bae. a decrease 0 20. 
ot Eiealy 8. 19% , as compared wi 


© correspon: 


Dec. 24, 1938 


Subway Division Operations Period Ended Nov. 30 


Chronicle 























Period End. Nov.30— 1938—Month—1937 1938—5 Mos.—1937 
Gross oper. revenue__.. $3,504,672 $3,575, aoe $16. 253, 697 $16, 827 ,838 
Operating expenses _ - .-_- 2, 126. 229 2,193,770 10,977,546 135,342 

Net operating revenue $1,378,443 $1,381,918 $5,276,151 $5,692,496 
I eee 200,477 185,483 966 529 902,487 

Income from operation $1,177,966 $1,196,434 $4,309,621 $4,790,009 
Current rent deductions _ 218,708 218,708 1,093,538 1,093,538 

WONG 46 dite ws $959,258 $977.726 $3,216,083 $3,696,471 
Used for purch. of assets _ 4 

of enterprise___....--. Cr15,465 Cr46,384 Dri126,595 Cr51,131 

Bal.—city & company $974,724 $1,024.110 33,089,488 $3,747,602 
Pay. to city under con- 

Geb NG. Satcccscscés: ° Wadegecth ogee 8 Obed > eee 

Grossinc.fromoper.. $974,724 $1,024,110 $3,089,488 $3,747,602 
Fixed charges......--.- 879,324 848,700 4,396,619 4,246,542 

Net inc. from oper- -- $95,400 $175,411 x$1,307,131 x$498,940 
Non-oper. income- ----- Dr56 885 566 4,006 

Deets ccs See $95,343 $176,296 x$1,306,565 «$494,934 


x Indicates loss or deficit. 


Manhattan Division Operations Period Ended Nov. 30 
Period End. Nov. 30— 1938—5 Mos.91937 








1938— Month—1937 
Gross oper. revenue_._.. $873,959 $904,177 +4, 42. 711 +“. fet ais 
Operating expenses-__-_- 897 ,893 $05.22 9 649.685 599,194 
Net oper. loss. _..-.-- $23 ,934 $1,052 $316,974 $61,881 
Rent. o jointly op per. lines: 
ueensboro Line _ . ~~~ $5, 138 $5,072 $25,933 $25,135 
xington Ave. Vine... 3,912 3,960 19,611 19,401 
White Plains Rd. Line 3/821 3,555 19,099 17,759 
Other rent items. _.---- 3,936 6,386 28,962 32,557 
Net oper. deficit. _ ~~. $40,767 $20,025 $410,578 $156,734 


—V. 147, p. 3460. 
Intercolonial Coal Co., Ltd.—£ztra Dividend— 

The directors have declared an extra dividend of $2 per share in addition 
to the regular semi-anrual dividend of $3 share on the common stock, 
par $100, both payeule Jan. 2 to holders of record Dec. 21. Like amounts 
were paid on Jan. 3, 1938.—V. 145, p. 3974. 


etic aniian Paints ( Canada), | Ltd. (& Subs.)— 
































Years End. Sept. 30— 1938 1936 1935 
Net profitfrom oper.... $135,755 146,733 $105,994 79 ,992 
Provision for lak 35, 34,611 34,192 38,884 
Prov. for income tax. --.- 18,630 20,619 14,055 7,514 
Transfer to gen. reserve_ 10,067 11,212 7,180 4,111 

er to reserve fi 

amortiz. of bonds._.. 19,474 27,791 Se re ee 

J RSC RSE ee $52,500 $52,500 $42,000 $29,484 
Previous surplus. .-_...- 65,165 55,515 48,255 20,079 

Total ____ Eran pape $117,665 $108,015 $90,255 $49,563 
Adjusted prior years. --_ 603 a...” tpaeaman.: |<.) gieeelmains 
Organiz. .writtenoff ...... 500 3,239 1,307 
Preferred dividends. . . - 52,490 41,991 San... *eaduaee 

Surplus, Sept. 30--.--- $64,571 $65,165 $55,515 $48,255 

Consolidated Balance Sheet Sept. 30 

Assets— 1938 1937 TAabilities— 1938 1937 
L'd, bidgs., mach. $343,606 %356,527|5% pref.stock.... $840,000 $840,000 
Goodwill, trade- lst mtge. 7% ster- ° 

marks, &e so ae 190,001 190,001 ling bonds - - - - - 107,067 136,267 
b Stock of other co. 11,419 12,419] Accounts payable- 61,386 62,280 
Inventories... .. 282,140 276,551 | Accrued liabilities _ 1,351 1,723 
Accts.receivable.. 261,550 277,026 | Prov.for Dominion 
Surrender value of Provincial taxes 19,185 32,041 

life ins. policies _ 4,479 4,020 | Mtge. payable ---- 4,100 10,400 
Lo oi aud aa len grag 95,060 100,386 | General reserve - - 34,479 30,612 
Deferred charges - - 9,802 8,000} Res. for amort. of 

Ra ae 55,830 36,356 
Capital surplus - - - 10,088 10,088 
Earned surplus - - 64,571 65,165 

OIE ss soc ciee te ee $1,198,057 $1,224,932 , PUREE $1,198,057 $1,224,932 

b After deducting reserve for $25,000.—V. 146, D. 3611. 

International Power Securities Corp.—Larnings— 

Years End. Sept. 30— 1938 1937 1936 1935 
Interest earned - -____-- $170,965 $178,897 $161,945 $139,594 
Divs. rec. & declared__- 257 ,242 343 ,994 337.441 282,435 
Net accretion of disc. on 

el 2 loans less financ- 

exps. .on 

bende By Ga ve 11,799 12,335 12,581 12,794 
Miscellaneous - - - - - - - - - 3,462 3,671 6,418 25,344 

Total income _-_--_-- $443 ,469 $538,898 $518,385 $460,168 
Gen. and admin. List 99,438 107,978 108,170 78,343 
Prov. for Fed. inc. tax_- 20,817 24,030 19,295 21,154 
Additi assessm'ts 0! 

or years taxes_--_-- RO hence, (Asis SERRE amete 

Adjust. of or year’s 
Prov. for Fed.inc.tax  ----.-- a daan os fade ice 

in SOLUS 03 451 $389 392 $390,920 $360,670 

Profecred ait dividends - awe ot8 740 358,737 271,548 297 912 

Balance Sheet Sept. 30 

a ison soni 1938 1937 1936 

sme es with trustees as 
re trust indenture_-___$19,311,431 $19,827,756 $20,296,165 

aagraal interest thereon. -_......--- 331.725 42,181 51,923 

Other securities Man = acne SNE ci 6.173 -i0e 1 ee eee 7S 

a liplsper cece ceed ort = o.ue (20474 

Sundry accounts receivable........-  ------ «<«---- 

Special fund for red. of ee See Ese, 226 226 226 
ee cate ee 1,141,194 1,259,529 1,374,970 
a ca een le $27,131,858 $28,826,631 $30,298,543 

Sinking fund gold bonds $20,562,000 $21.206.000 $21,806,000 

Accrued interest thereon_..---.---- _ 331,725 "342,181 351,923 

pay. (severed. contra) - .. -- 2.700.000 2, 880 000 3.150/000 

"ts « & GAA VOM VAY Veer nw nw em ee = ,’ 

P for Federal taxes on income. 350/435 234/017 192,488 
Gapisal score SUED EE - OE-- - «2,661,187 2,698,861 2,830,279 
Capital surplus... ........--------- 615,945 1,474,271 1,950,268 

pS SREROSIR Riera tgs ea aa saiyf ee rg am yp pio $30 .298 ,543 

x R ted by 49,148 shares stork ond 150.748 


) common "stock in fess. 4 49, Py74 Pre “ind 52,849 eh = ~ 


and 15) 282 common stock in 1936 
an 0} 
Orel eeaeke nit 158 O42 shares of common stock in 1936. y Accrued expenses 
only .—V. 147, p. 3017. 
ed— 


International frye ete Sat ine val was given 
eeting > - 

to International Industries, Inc. 

e in the name of the ca natahen ot halted because 


dent, radios has been 
‘8 “stagnant” Rha ig be resumed whenever conditions warrant. 


said the com was inapedecing a new duplicaring machine as its 
entry into mipany” ras supply field.—V. 147, p. 3765. 
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International Silver Co.— Accumulated Dividend— 

The directors on Dec. 20 declared a dividend of $8 share on account of 
accumulations on the 7% cum. pref. s , par $1 payable Dec. 28 to 
holders of record Dec. 27. This compares with $2 paid on April 1 last, 
Dec. 27, Oct. 1 and on July 1, 1937. $4 er May 1. 1937, and on Dec. 15, 
1936, and a dividend of $1 paid on Oct. Be . See also V. 143, p. 3845. 
for detailed record of dividend payments. 1° 147, p. 3611 


International Telephone & Telegraph ois ude of 
Notes to Provide for Redemption of Convertible Debentures— 
PA ae Behn in his report for the nine months ended Sept. 30 states 
art: 
iross earnings including gross profit on sales amounted to $49,559,953 
as Compared with $46,271,243 for the casreapen ding period in 1937. How- 
ever, taxes increased by $1,156,218 and as a result of the further decline 
in the U. 8. dollar value of certain foreign currencies, the income account 
for the 1938 period includes a net foreign qemenge loss, mainly in value of 
net current assets, of $1,619,483 as compared with a net exchange profit of 
$492.200 for the same period in 1937. Total interest charges of the cor- 
poration and subsidiaries increased $993,960, principally as a result of 
subsidiary company financing. The interest cha of the corporation will 
be reduced upon the retirement of the corporation’s 10-year 444% con- 
vertible debentures due Jan. 1, 1939. 
On Dec. 8, 1938, arrangements were completed for long-term loans to 
= evidenced by this co as Pe gwd 4%% notes for an aggregate 
cpa amount of $15, he loans will be made at a discount 
roa the net interest cost to the ny mR will be 5.32%. The notes will 
rovide for amortization in the total amount of $300,000, $400,000 and 
,000 at the end of the first, second and third years, respectively, and 
thereafter in the total amount of $1,200,000 per annum, and may be repaid 
by the corporation in whole or in part on any interest ‘date. Of the total 
Wash 1 amount $10,000,000 will be taen oe the Export-Import Bank of 


D. 6. Pf and the Se semateing SS 090 by a group of New York 
bean eonabii: of J 0., The’ National City Bank of New 
on: the First eissans % of the Cit 


of New York, ers Trust 
and Guaranty Trust Co. of New York. 
To the extent necessary, the proceeds of the above loans, together with 
other cash on hand, will be used by the oupeasce to retire the balance 
outstanding of its 10-year f 4 % convertibie debentures, and to pa og Sat 
— short-term bank loans. The agreement made ‘June 39, 193 
Yew York banks will be canceled. With the retirement Sts Mia 
om ae 4% % convertible debentures, due Jan. 1, 1939, and the payment of 
ts short-term debt, which together amounted to approximately 

$60,000,000 on Jan. i, 1937, corporation will have no short-term bank debts 

and its earliest RP will be the new 10-year 44%% notes maturing, 


subject to amententian. on Dec. 30, 
At Dec. 1938, a total of $12,682, 400 of 10-year £24 % convertible 


debentures had been purchased leaving a balance o wy f $24,978,700 
to be acquired by t the corporation or d at maturity. 


eee a of t. 29, 1938, s' olders were aarieed ¢ an agreement 
pee. and two committees acting for ies of bonds 


ih & Cable Corp. This eement was made subject to 
mere <p ty of the shares of stock of the cor- 
1 meeting o: a ee called for the 


urpose 
<< Seeene netien wate seepese 0 ¢ e agreemen On Noy. 22, 1938, the 
special meeting was adjourned with the understanding that in due ‘time 
stockholders oouia receive further advice as to the date and time of an 
adjourned meeting to take action upon the agreement. 
Consolidated Income Accounts for 9 Months Ended Sept. 30 
Does not maenee ong income or losses of "7 subsidiaries and is based 
} - eameiae important respects and is subject to year-end adjust- 
ments. 


1938 1937 
Sales of manufacturing and sales subsidiaries 88,500 $56,781,421 
a Cost of goods sold 47, tee ‘439 41,916,255 


nee profit on sales $17,306,061 $14,865,166 


Cable and rediota & Teen me ape operating revenues... 25,482,593 24,152,645 
ble and radiotelegraph ie, mls revenues 3,557,163 3,889,401 

ividends, interest, royalties, miscellaneous and 
3,214,136 3,364,031 


pgp income (net 
$40 80 Oss $46,271,243 
28,390 17,106,332 








3,557 
5,679,221 
6,120,797 
Cr492,200 





981,763 

170; (829 y 
418,490 694,115 
551,521 512,145 
131,244 204,190 
$11,143,131 $11,848,143 
4,327,312 
383 428 


on 
in te et 


lders’ equity net in- 





Other interest 


Net income $6,155,819 004 078 
ati aed aendial a aeaaie pi feesgst stock _ $0.96 $1. 


520 for 16g 2,171 005 for a 9 and ce - 
041 320 for 1 b Other ther thas depreciation cluded ¢ | actetney sold 

prod Bag n ona 
Be al, & rag pon 9 Corp.—V. 147, p. eS 


Interstate Bakeries Corp.—50-Cent Preferred Dividend— 
Directors have declared a dividend of 50 cents per share on the $5 pref. 
stock, payable Dec. 22 to pancere as record Dec. 18. A like amount was paid 
on Oct. 1, July 1 and A and an initial dividend of $1.25 per 
share was paid on Dec. 1087 V. 147, p. 2534. 


lowa Electric Co.— Accumulated Dividends— 
‘The Givectems heave Gatared & Givideens Gf £94 © 
of accumulations on the 7% cum 
dividend of 40% cents per Bare ¢ on the é 
Both dividends = pe 


100. 
Bec 15, tan ors A i, June 
last, and "a ori 50 20 and Jan. 20, 1937; 
and’ July 40. sty) anv. P47? Pp. 2 


“Ironrite Ironer Co.—Final Dividend— 
have declared a final dividend of five cents per share on the 
common stock, no par value, payabie Dec. 20 to holders of record Dec. 10. 
Like uid on Dec. 20, 1937, and an initial dividend of 10 
cents was paid on 








. 1, 1987.—V. 145, p. 8975. 


Kansas City Public Service Co.—Earnings— 
Period End. Nov. 3 hE ars} ¥ 1938—12 Mos.—1937 ™ 
: $529,377 $556,812 $6,523,78 ,040 
427 .244 445,162 5,329,062  5.348:118 
$1,441,923 


$102,133 $111,649 $1,194, re 
| taxes 22,697 24,816 249, 284.786 
Social security taxes... - 9,648 7.624 122, atts 87,479 


$69,787 $79,210 $823,529 
85 143 3,089 








ene $1,069,657 
9,025 


Opera’ income 
Non-operat income 





$69,872 $79,353 $826,618 
‘ 603 570,003 


46 
70,689 71,778 853,720 
$47 ,608 $38,028 $597,105 


$1,078,682 
557,108 
861,303 
$339,729 





Deficit 
—V. 147, p. 3311. 
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Island Creek Coal Co.—Production— 

In November this company mined 400,048 tons of coal, a moderate de- 
cline from 436,793 tnos mined in October, but an increase over 346,627 
tons mined in November, 1937.—V. 147, p. 3311. 


Jewel Tea Co., 

Com pany reports that its sales for gon four weeks ended Dec. 3, 1938, 
were $1,900,815, a8 compared with $1,939,317 for parallel weeks in i937,a 
decrease of 1.99% . 

Sales for the first 48 weeks of 1938 were $21,804,444, as compared with 
$21,377 ,478 for a like period in 1937, an increase of 2.00%—V. 147, p. 3765, 


Kansas City Southern Ry.—- Earnings 
Period End. Nov. 30— _1938—Month—1937 1938—11 Mos.—1937 
Railway oper. revenues. $1,015,775 $1, 1s 203 $11,955,824 $13,129,347 
Railway oper. expenses - 688,535 61,304 7,686,599 8.306.309 


Netrev.fromry.oper. $327,240 ~ $393,899 $4,269,225 $4,823,038 
Railway tax accruals... 80,000 75,000 1,100,000 043,000 


Railway oper.income. $247,240 $318,899 $3,169,225 $3,780,038 

Equipment rents (net) __ 26,408 41,394 414,501 538,71 

Joint facility rents (net) _ 9,691 12,452 102,590 89,218 
$3,152,109 


$211,141 $265,054 $2,652,134 











aa Fangs A gal inc. 
onus » Dp. 37 


athe Department Stores, Inc.—Listing— Merger— 


The New York Stock Exchange has authorized the listing of 65,000 shares 
<<? my | phe preference stock (par $100) and 889,114 shares of common 

Under the terms of the proposed merger the shares are to be issued or 
reserved for issuance as follows: 

(1) 5% cumulative preference stock as follows: 

shares to be issued in exchange for the outstanding common stock 
($12.50 Par) now listed, upon consummation of the merger (3,510 of these 
shares will issued to the company in exchange for shares of common 
stock, held in its treasury). 

226 shares to be issued in exchange for the shares of stock of the subsidiray 
com es upon consummation of the merger. 

4,774 shares to be reserved for issuance to holders of the outstanding 
preferred stock, 7% cumulative, upon exercise of the option to exchange 
given to such holders upon consummation of the merger. 
amount of 5,406 shares will pa uired for such exch 
of the 3 510 shares of 5% c tive preference s received by the 
company as treasury stock to ; pecareadl for exchange purposes in addition 
to these 4,774 unissued . ad 

OR Common stock as follows: 

,000 shares to be issued in exchange for the common stock, now listed, 
upon consummation of the merger. 

226 shares to be issued in exchange for the shares of stock of the sub- 
sidiary yoy upon consummation of the merger. 

288,888 shares to be reserved for issuance upon conversion of shares of 
5%, cumulative preference stock upon consummation of the merger. 

The 60,000 shares of 5% cumulative oes stock and 600,000 shares 
of on ee stock are to ‘be outstand: nm the consummation of the 
pee ag by virtue of the conversion of eac the 600,000 shares of common 

(St2. 50 par), now listed on the New York Stock Exchange, into one 
pw of common stock ($1 par), and one-tenth of a share of 5% cumulative 
erence 

The 226 shares of 5% cumulative preference stock and 226 shares of 
common stock, are to be issued and held in the treasury upon the consum- 
mation of the merger by virtue of the conversion into such shares of stock 
of the outstanding hares of stock of Investment Land Co., Luke Swank, 
Inc. and Sampeck Clothes, Inc., pursuant to the provisions of the certificate 
of Soneatignes. 

he 4,774 shares +4 p 7 cumulative preference stock are upon consumma- 
of the merger be reserved for issuance to holders of the ou 
stock 7 7 cumulative, of the oe, upon the exercise of the 
eae given them by the certificate of consolidation, to exchange their 
ares at any time from Jan. 1, 1939 until Feb. 28, 1959, for shares of the 
5% cumulative preference stock of 1% sh of 


on the 
tive preference stock for each share of preferred stock, 7% cumulative. 
In tion, 632 of the shares of 5% cumulative preference stock which will 
= in the treasury of the company on consummation of the merger are to 


The 288,888 shares of cominon stock ($1 par) are upon the merge 
e shares common yp. par) are upon the 
holders of 5% cum 


ed for ee > 
erence stock upon conversion of t or kate into shares of such 


effective, to be reserv 

At meet “of the respective boards of directors of the company and of 
Investment d Co. (Pa.), Luke Swank, Inc. ia.) Sampeck Clothes, 
Inc. (N. Y.) a ae subsidiaries of the ay) aa and Kaufmann 
ccpertnent ties Corp. (Del.), held my x 5888 a plan 
of pant ae ly mig was adopted providing for the ferger of subsidiary 
ey amen and the Securities Corporation into the company, a ; the poe 
ing corporation. ‘The stockholders of the companies mentioned voted in 
eb 2 ee oat is to simplify th te struct 

e purpose merger simp e corporate structure 

of the company by eliminating the wholly owned subsidiary companies and 
the Securities Corporation which is purely a holding company holding 
stock of the company. 

It is the present intention Ry certain of his 
relatives to sell an te of 
ference stock distri 
The persons inten 


tive 
common 


30S ob Kaufmann and 

shares of the 5% 

butable to them upon consummation 

mee g he Be RS ny yh ee 

intends to sell are as follows: Edgar J. Kaufmann, 23, 

M. Kaufmann, 4,373 shares; 

Wolf, 2,591 shares. e ‘ered, ities 

will underwrite 15,529, Seidman. Sachs & Co., 9,500 and Kidder, Pea 
hares. has been post 


& Co., ng dag The offering of the securities 


until after Jan 
Earnings for 9 Months Ended Sept. 30, 1938 (Incl. Subs. 
Gross sales 


Balance 
SN ee ao weadobar lee wenvoldwicietdu 


Total income 
Interest paid 
Expenses of properties not used in operation 
Federal and State income taxes 


Net income 
Preferred dividends 
Common dividends 


Shares common stock (12.50 par)_.___.........------- st saliini 
Earnin sh 
—V. 147, p. 3765. 


(G. R.) Kinney Co., Inc.—To Pay Preferred Dividend—™ 

Directors on Dec. 16 declared a dividend of $1.50 per share on the*’$5 
prior preferred stock payable Dec. 28 to holders of record Dec. 22. This 
will t, the first pa nt made on this issue since Dec. 27, 1937 whenfan 
initia] dividend of like amount was distributed.—V. 147, p. 1783. 


(Geo. E.) hone Co. (& Subs.)—Harnings— 


Years "indad Oct 
loss$390,192 


Net earni 
Balance, 1,482,407 
53,109 


$40, 051 
1,476,168 


39,843 
$1,556 062 
73 655 


1 
Adjustmient of purchases of ist pref stock to par 




















. , * . 
3916 Financial 
Consolidated Balance Sheet Oct, 31 
Assets— 1938 1937 TAahiltttes— 1938 1937 
x Land, bidgs., ist pref. stock ._..$5,000,000 $5,000,000 
chin'y Zemie..tt, 576,497 $1,627,815| y Com. stk. & sur. 1,145,324 1,482,407 
G'dwill, Walkover Cap. & sur. owned 
trade-mark, &e. 500,000 500 ,000 by managers, &c 60,304 65,910 
a 527,722 506,742| Notes & loans pay. 541,865 540,928 
Notes receivable - - 7,548 17,012 | Accts. pay., accr., 
Ace’ts receivable. 1,026,655 1,061,960 res. for taxes and 
SUNT. wwenece 2,025,610 2,344,918 preferred divs__ 408,517 377,863 
Life insurance - . -. 140,125 129,714] Res. for conting~_-. 106 ,376 121,576 
Prepd’ ins. & exps. 30,018 37,189) 1st pref. treasury 
Sundry investm'ts 17,210 20,035 ERITH aS Dr1411,000 Dr1343300 
Wet ithdeden $5,851,386 $6,245,384 as. cicin 4. rental $5,851,386 $6,245,384 





x After aepreciation f $2,094,483 in 1938 and $2,065,611 in 1937. y Rep- 
pes acy by *, ; shares of no par value (stated value of $5 per share). 
napa Pp. 

Laclede po Co.—To Pay 15-Cent Dividend— 

Directors havs declared a dividend of 15 cents per share on the ¢.comumen 


tock, par $20, payable Dec. 27 to holders of record Dec. 16 com- 
: eS ‘with 65 cents paid on Dec. 12 last; dividends of 9 cents paid in each 


Pr the three poms qr uarters; $1.25 paid on Dec. 1937; dividends of 
25 cents paid on Se 0, June 30 and March 30, {637° 45 cents paid on 


Dec. 26, 1936, and ividends of 15 cents per share paid each three months 
previously. =, 107, p. 3460. 


Lago Petroleum Corp.—/Final Dividend— 
Directors have declared a final dividend of $4 per share on the common 
stock, payable Dec. 29 to holders of record Dec. 24.—V. 122, p. 2807. 


Land Title Building Corp.—To Pay 50-Cent Dividend— 
The directors have declared a dividend of 5 cents per que = the 


mmon stock, par $50, payable fies, 31 to holders of record D 
= - 1937, and on Dec. 31, 1936, this latter 


senior amount was paid on Dec. 3 
the first payment made ne oh Le June 30, 1933, when a regular quarterly 
aivi nd of 50 cents per share was distributed.—V. 145, p. 3975. 


Lane Co., Inc.—Final Dividend— 


The —— have declared a final dividend of $1 share on the new 
8 able Dec. 23 to holders of recor: 17. Dividends of 


common 
25 cents were | on Oct. 1, July 1 and on April 1, last, and an initia! 
dividend of $1. a paid on Dec. 23, 1937.—V. 146, p. 2046. 


Lisk Manufacturing Co.—Smaller Dividend— 
Directors have declared a aividend of 50 cents per share on the common 
ble Jan. 3 to holders of record Dec. 20. A dividend of $1 was 








stock. paya 
paid on . 24, 1937 and on June 30, 1937.—-V. 141, p. 2281. 
Loomis-Sayles Mutual Fund, Inc.—-Earnings— 

Nine Agathe Eo — Sept. 30— 1938 1937 1936 
Income—Dividends-_.....--------- $16,320 $56 ,533 $55,569 
Interest on co heiciiertiuy Sinetinnsss naan aha 20,986 13,018 2,403 

EE, 6. situa nannmimAand $37 306 $69,551 $57,972 
M Be a cetcitas un ashen abe onuaie connie 14,142 22,136 19,160 
vas oy pant ARETE fees & exps ioe $263 7433 
Prov, for Fed for Fed. capital stock & Mass. ' ' 

Se means armbar dete per era aaa pos 1,781 8,725 15,340 
Red prev. prov. for cap 

stock tax. .- be pscalihtaptiiaiinhiae acne anae Ookie ne: .: wanes | oS eke ene 

wer of income from divs. & int. 

ake eR Sar pk ae $21,866 2,698 Sis.726 
42,479 73.971 66, 





$64, 345 $706,669 o00,719 











nat itor Hed - ine. ‘tax (prior year) --- ee! ae 
PEE ccaccassinnantanonss 34 ‘452 70,259 64,944 
Excess of increase and realized 
profits over expenses and divs. 
paid for the period..-..------- $28,408 $636,410 $320 ,943 
x Includes $686, 1937 tax. 
Balance Sheet Sept. 30 
Assets— 1938 1937 Lhabilities— 1938 1937 
Securities at cost. .$1, 4 949 $1,844,641] Dividend payable. $11,283 $23,115 
Cash in bank... .. 119, ‘698 579,072} Provision for Fed. 
Cash on deposit for and State taxes_ 5,850 8,925 
dividend payable 11,283 23,115) Capital stock _._--. 1,846,144 2,429,248 
Divs. receivable . - 4,313 7,140 " 
Acerd., int. receiv. 7,766 6, 
Taxrefund, receiv. 3,643 1,222 
Defd. exps. (cap. 
stock tax) ...... SA Sauda 
1 ee $1,863,277 $2,461,288} Total_.......- $1,863,277 $2,461,288 





x Represented by 22,562 (23,106 in 1937) no par shares. 


To Pay $1.25 Div.— 
a dividend of $1. a? per share - the com. 
record 2. . This compares with 


1937; 


i . uly 

#38 id on Dec. 1, 1 t. 

937, and each three months am ext Poe ccm pony, al Dec. 18, 1936, 

dividend of $1 per share. 1 riouiy, uasee 1, and a quarterly 
of $1 per share po ca , for detailed r of 

ous dividend payments.—V. \u7) Pp. 


Louisville Gas & Electric Co. (Del.)—Earnings— 

















Ye Ended Oct. 31— 1937 
Operatingrovenacs.... aed biel Actin daveon si $10, 997.592 $10,465,044 
Oper. expenses, maintenance and taxes_........-.- 763.790 5,264,187 

Net ting revenue---...-.-.----.--.--. $5 802 $5,200,857 
immatel..........2... oe Fo5's36 359761 
Net t nd a income. -_...- 456,238 $5,454,618 
“siamese. $°300°000 °1'200;000 
tion of contractual capital, expenditures _ 37,000 37,000 
ee i Us sua nn deemnasontosen $4,219,238 $4,217,618 
[nsenent chacges eae hs BERS CAR OO napa 1,131,017 1,026,608 
Amortization o' & expences Peas hk EM 160,227 159,612 
Amortization -' toed & coke & rehabili on expense in- 

curred d DE ciéikcuntuwcadhbgebibbitn wee 291,333 167,000 
Other income deductions. -.................-.--- 20,667 22,909 

MR asa Asc ckbhssesonbnsoccucasssa - $2,615,098 $2,841,488 
one stocks of Louisville Gas & Elec 

Co. (Ky.) RN 1,354,920 1,354,920 
pa gn ene gh Miike ncmatipmnanedad alas $1,261,073 $1,486,568 
‘or retirement reserve. 

senate A sbove figures for the 12 months ended Oct. 31, 1937 have 

to reflect $12,384 of taxes to the 
peed Cp ag Louisville Gas & Co. (Ky.) in 
) No was made by Louisville Gas & Electric Co. (Ky.) for 
taxes or for surtax on undistributed profits for the 
1936 as that company as a deduction in its Federal and State 
ieee bor soe ase Wanoneetiend Seca Sa oteence 
in no taanbie iscome for nee 2 ie 1 
to Aug. 31, % Louisville Co. ) made provision for 
AME. ys in Gas & hectic Co. Cay) Was reversed over 
-lto - 31, 1936. During te parind Roms Jan. 1. 
to Nov. 50. 198 1936, t company also made provision ‘or State income taxes 

the amount of $90 oe iee =r was reversed during December, 1936. 

1937 © was reduced as a result of deductions 
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under the Revenue Act of 1936 was incurred by the other companies con- 
solidated herein for 1936. No provision for surtax on undistributed profits 

during 1937, under the Revenue Act of 1936, is included in the above state- 
ment as no such surtax was incurred by the company or its subsidiary com- 


panies for that year.—V. 147, p. 3767. 
— 
Louisiana Power & Light Co.—£arnings— 


Period End. Nov.30—- ea saath 1938—12 Mos.—-1937 
$616,941 Yes 4 $7,121,232 $7,761,954 




















Operating revenues_____ $6 
Oper. exps., incl. taxes __ 389, 303 9,390 4,617,913 5,050,581 
Prop. retire. res. approp. 59,000 3 500 710,500 724, 
Net oper. revenues_._. $168,638 $194,119 $1,792,819 $1,987,373 
Rent fro.n lease of plant 
SE isin onic besten wien’ ‘cit bebe 3. = 35 kee ai ee 3,614 
Operating income.___ $168,638 $194, 119 $1. 792.819 "$1,990,987 
Other income (net) ___- 1 (052 1,14 489 20,936 
Gross income_______-_ "$169, 690 $195,263 $1,815,308 $2,011,923 
Int. on mtge. bonds___-_ 72,960 72,963 875,538 875, 
Other int. « deductions 3,543 6,071 59,239 55,725 
Int. chgd. to construct’n Cri, 103 iupnlnpaiie vane... S: eee 
Netincome-__--__---- $94,290 $116,229 $881,634 $1,080,618 
Dividends applicable to preferred stock for the 
period, whether paid or unpaid. ____________~ 356, 532 356 532 
OE SRS aie ue.. -Aaaalipeets AL Ja. $525,102 $724,086 
-V. 147, p. 3312. — 


McCord Radiator & Mfg. Co.—Loses Patent Suit— 

United States Circuit Court of Appeals for the Sixth Circuit Court, in an 
opinion, allowed $12,502, plus interest on royalties, to Weza Horvath, 
Kast Orange, N. J. mechanical engineer, in his —— peal of a patent infringe- 
ment suit against this company. Interest was ed at 5% from Jan. 7, 
1935, until paid. 

Officials of the company state that the action was to determine amount 
due in accordance with a previous decision by the Ciruit Court of Appeals 
which nullified a written contract between the company and Mr. Horvath. 
The company already had set up areserve of the amount due in 
with the contract and upon appeal posted government bonds that may now 
be applied upon the present award.—V. 147, p. 2398. 


McKesson & Robbins, Inc.—Further Developments— 
The following developments took place during the past week: 
Group of Creditors Starts Probe to Fix Claims 

A merchandising creditors’ ene @ - 14 prominent producers 
and distributors of liquors, toiletries dies and other items on Dec. 16 
launched a nation-wide canvass of 4, 4.000 8 suppliers in an effort to determine 
the approximate amount of unsecured c tanding against 
com y as of Dec. 8, when the trustees 
The creditors’ committee yen is headed by G Pp. Thon of Bristol- 
Meyers, Inc., indicated through its secretary, the New York Credit Men’s 
Aguciosion: that the merchandising claims would total in the neighborhood 


of $9,000,000. 

Suppliers are being asked to execute a letter of attorney to the committee 
to settle their claims as of Dec. 8. oy a same —. it was learned, 
accountants retained by the trustees, Leidersdorf & Co., have also 
embarked on a survey to determine he, hab. of 

Hardest hit aenees this group of creditors are anid to be the processed eet | 
and ucers and distributors. close 
undoubtedly be be the liquor producers, im e* distributors. wt liquor 
circles it was estimated that some $3,000,000 of such claims were outstand- 

as of Dec. 8. Among the hardest hit is co eye AE Distillers Corp., 
claims are set at $544,000. Another ranking distiller is said to be 
holding claims exceeding ,000. 
Rumors on Losses Scored—SEC Agent and Wines bu Concern Assail 
Report That Common Will Be Wi 

Federal agents and court So senagenn o aon ae 17 at rumor- 

of McKesson & 


mongers who have been Receey cre Bk yionty 
Robbins junior securities may be wiped out. 

James J. Caffrey, New York regional administrator of the Securities and 
Exchange Commission, and William J J. Wardall, trustee in the reorganization 
of the drug concern’s , joined in a statement ery ov 5 by the commis- 
sion's office at 120 Broadway. In it they declared that information now on 
ee Pee no judgment of the extent to which the common and ‘erred 
8 ders might suffer in the impending reorganization 

Those who have been close to Pine investigations in ‘progress believe, 
however, that too Lng emphasis been placed upon changes in the 
com: y's balance sheet. 

ry it is possible, if one chooses to ignore the liabilities of the fictitious 
department, to arrive at a conclusion that surplus and common 

ph would be wiped out in reorganization and that the oes might be 
ed slightly, ey arene that this vous make the recasting of the 
ing operation. They express doubt 
Sm holders of ciniugan eeucie Gt of a 
, can earn more than $1 a share 


corporation's 
= trustee, SEC aed mn vue 
gens which, according to 1 


fhe statement by Mr. Caffrey on rumor-mongers, in which Mr. Wardell 


concurred , follows 
“M attention has been called to alleged statements of officials of the 
indicating the —— to which the holders of Leper A <4 


McKesson & Robbins, Inc., may be adversely affected. war 
ment has been been made it was fu y unau and od by the 
present state of the invest ion 
on fact is that the information at hand does not permit of any judgment 
on these matters 
“The commission's investigation to date has centered on the crude drug 
department of McKesson & Robbins, Inc., and at the t time the 
commission has re, information sho wing in See. 
records of Me ion bes 208 7 ¢ com leted its investigation of the books and 
Ki re) 
“The por renin eooy tt on b has expressed no opinion as to the condition of the other 


departments of the company, nor as to the effect of the losses in the crude 
drug ent upon the company’s securities. 
Gun Running by Musicas gem smear 

The tangl which the Musica brothers threw the affairs of McKesson 
& Robbins, mg aay re to ae ihe Dec. 17 y Ann ped Covers 
ment anno . regor oonan, 
a Govelon conclusive proot that the drug 


Attorney, that it expected to 
corporation exported Oe nee and ammunition from the United States on a 
scale. 


large 
Taz Payments Sought 


United States Collector of Internal Revenue Thamete S. Smith said Dec. 
iv thas demande cegn would be meds on McKesson & Bontine for $260.000 
n Federal taxes. he demands, Smi mith said, will be made on Treasurer 
valine F. — ai the two trustees appointed recently in New York 

District The taxes due, the collector said, are current taxes, 
and should have been paid Dec. 15. Smith said never before had the con- 
cern been late in making tax payments. 

Creditors File Petitions 


filed ition in Federal Court Dec. 17 
t New Haven, three creditors bape ok nn Another petition was filed 


listi ai against 

in Havdend be Be myh prom Aes Bony seeking reorganization of the firm 
No med a ey F is oitteer petition. 1 pending decision on jurisdiction. 
At Fairfield “ihe Black Rock olding Co., which owns hanares ie 

McKesson & Robbins filed @ $10.00 attschment on the home of George 

Dietrich, and another $10,000 attachment on the home of F.. Donald Costr, 

Telnet tb Conaibates 
bbins at Newark, N. J., bs tg the 


The local plant of McKesson & Ro 
exposure f F. Donald , according to 
A. Manager of the New i 


Roger White, Vi 
it’ indications mt at the company will continue to run 
Saseitiy,” boa. 
Trustees Act to Fiz Amount of Concern’s Debts 


’s 66 wholesale 
States to 
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r es map of the procedure, it is understood, is to help arrive at a deter- 
mination of the amount of indebtedness outstanding to liquor producers and 
tere. pharmaceutical and chemical houses, mery, cosmetic 
proprictary companies, and manufacturers of the various sundries 
retail druggists. An inventory check-up has also been requested. 


Thefts Charged by Dewey in Inquiry 

torney omas ewey obtained, Dec. 19, from the New 

York emia Grand Jury a new batch of indictments a t the three 
ving Biusten brothers in the looting of the McKesson Robbins drug 

These indictments, which charge two specific instances of grand larceny 
and another of forgery, involving thefts of $18,897 from the concern on 
Feb. 1, 1937, and June 1, 1938, were taken by the District Attorney from 
at least 50 suspected offenses thus far brought to light by his force of as- 
sistant prosecutors and accountants engaged in Mr. Dewey's separate 
investigation of the alleged looting. 

The new bills name Arthur Musica (George Vernard), e Musica 
(George Dietrich) and Robert Musica (Robert Dietrich) as a fenders. 

Two more indictments of the same offenses also were returned by the 
grand j against a ‘‘John Doe"’ and a “Richard Roe.’’ All the indictments 
are supplemental to the Federal indictments charging conspiracy and 
falsifications of the books of the drug concern, returned last week against 
the trio and their brother, Philip Musica, President of the concern, as the 
mythical F. Donald Coster. 

Bench warrants on the new indictments were issued for the three Musica 
brothers, immediately by Edward R. Carroll, Clerk of Genéral Sessions, 
after the ‘pills, yr ! 12 counts each, had been turned over by the grand 
jurors to Judge Morris Koenig in General Sessions. 

The warrants immediately were lodged by detectives in the Federal 
District Attorney's office in this district. They are to be served at the first 
opportunity the Federal authorities event can spare the defendants. 

his is not expected to be for several weeks. Then they will be arraigned 
for pleading in General ions. 

Dist Dewey revealed that his prosecuting aides and office 
accountants thus far had developed in his investigation that, eliminating 
Fg Pd “washed” sales and purchases by the Musicas to or for the McKesson 

& Robbins concern, their fake companies and others, there was a total of 
$16,259,374 involved. 


Contract to Sell 2,000,000 Rifles Never Fulfilled 
A contract for the sale of 2,000,000 army rifles was produed Dec. 19 by 
surprise in the State investigation : of the m ey tee | operations of the crude 
drug ment of McKesson & c., and was immediately turned 
over to the Federal investigating poe 


Michaels to Direct Activity—Resigns as Trustee 
The oe eeeeve of Charles F. Michaels as additional trustee in the 
Federal 1 _ for reorganization of the Comnany. under Chapter X of the 
eral Bankruptcy Act was announced Dec. 19. Mr. ichaels, who 
od bocnusee ofa ble conflict of interest , was immediately appointed 
iy illiam J. Wardell, the remaining trustee, as chief executive assistant in 
charge of operations 


The resignation of Mr. Michaels was accepted in an order signed by U .S. 
Judge Alfred C. Coxe, who at the same time ordered the con- 
tinuance in office of Mr. Wardell as sole trustee. Mr. Michaels was named 
additional trustee Dec. 8. 
Michaels Elected President 

Charles F. Michaels, former trustee in the reorganization proceedings 
was elected president of the com y +e 

Mr. Michaels said he believed he could be of ter assistance in rebuild- 
ing confidence and on the business if he worked in an executive 
position, rather than as a trustee. 

George Dietrich-Musica Relieved By Directors 

At a special meeting of directors George Dietrich, identified as George 

Musica, was discharged as assistant vice-president and assistant-treasurer. 


Stockholders and Creditors are re Opposed to New w York Reorganization s 
Federal Judge Alfred C:> Coxe on son Dec. 21 ordered a trial to s on the 
question of the court's jurisdiction in the McKesson & Robbins, Inc.. 
tion The corporation, in a voluntary petition for 
permission to ize filed on Dec. 8, alleged its place of business and 
—e assets were located in New York City 
Creditors and stockholders, in answer to the esteem. attacked the court's 
jurisdiction on the ground that the domicile and principal assets of the 


corporation are in Bridg , Conn 
“A speedy determination of — issue is of vital importance to every 
creditor pwd stockholder ,’’ Judge Coxe said in ordering the trial. 


Coster Letter Puts Blame pe Wail Street 


Philip Musica, a few hours after he had wpem enpeete, an yy ex: 
under the name of ‘‘F. Donald Coster,”’ dent of McKesson & abien 
is home at Fairfield, Conn., wrote 


and not long before he took his own life in 
‘ ublic N: f 22, in which he pictured himself as ‘‘the victim of 

Wall Street plunder and blackmail in a struggle for honest existence.’ 

He sought to shift the blame for irregularities in the drug omer ¥ 
affairs from any members of his family. and tried to = the responsibility 
for its final collapse on his associates in the t. He particularly 
pointed to the mee ny one director ‘“was selling his common stock and that 
of his frien ds to th © public OF A+ full knowledge of the situation under 


investigation .’’"—V. 147, p. 3767 


McQuay-Norris Mfg. Co.—I nterim Dividend— 
The directors have declared an interim dividend “y 25 cents per share on 
~ es pom stock, payable Jan. 3 to holders of record Dec. 26. Like amount 
id on Oct. i and on July 1 last, and compares with 50 cents paid = 
l and Jan. 3, 1938 anda dividend of 75 cents share paid on Oct. 
1937, and each three months peeveweny In addition, an — a dividend bs 
STedike wor deus tae mead ane Dec. 22, 1936.—V. 147, p. 2398 


Mack Trucks, Inc.—New Directors— 

At meeting of directors _ Dec. 13, F. F. Staniford, Vice-President of 
oe: and John N. Marshall, were elected directors.—V. 147 > 
p 

(R. H.) Macy & Co., Inc.— “Serial Notes Int. Rates Reduced, 
Company has negotiated a Species of the interest rates of $5,000,000 
serial notes oe 96 ere Si hte 350%. The new rates became 
Siocttvn on on Dec. 16, 1938. Cia rothers, whom the notes 

privatel institutions early in 1936, acted for the 

the reduction in interest. 
,000 annuall or crown Bharch 1, 1940 to March 1, 
weees 1, 1946. Originally, the rates on the 
ere from 2. .25% to adh BE 75% perannum. The 


,500, 000, soe Berane of 

-of the funds to ap og 3 the entire $7,522 +3 
of L. Bamberger & Co. called for redemption pay: i 
p. : 

Moemillan Petroleum Corp.—To Pay 5 50-Cent Dividend— 

e directors have declared a divi of 50 cen share on the com. 

anaken te 27 to holders of record . 23. Givi gt peue eS 

Ne ts 1937 and one of 35 cents was paid on Dec. 23, 1936. 

p. ¥ 


honing 





Ma Coal RR. -—$10 Comma Dividend— i 
Guanes share on the common 
= shave B to holders of one Dec. 23. R 


«a, 


Massachusetts saber Trust—Dividends— 
pars doctatest « evidess i ed eee re represents 20, 
of record .31. This represents th: 


cial ateetien 10 cents per share representing net 


her ws @ a 
= zed during the year 1938. See also V. 147, p. 3768 


capital gains 
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Meyer-Blanke Co.— Larger Dividend— 

Directors have declared a dividend of 40 cents share on the common 
stock, ee able Dec. 22 to holders of record Dec. 1 Dividends of 30 cents 
on March 17 laters peated dntiaad af she sta paid on Dec. 31. 1087, 

o' a. n ‘ 
and 50 cents paid on Sept. 11, 1937.—V. 147, r~ « ysseg 


Michigan Gas & Electric Ningiay ss 9 Dividends— 
Directors have declared dividends of $1.75 per share on the 7% prior 
lien stock and $1.50 per share on the $6 prior lien stock as payment on 
+7 Sg | epg will be paid on Dec. 28 to holders of record Dec. 15. 


Milnor, Inc.—To Pay 15-Cent Dividend— 

Directors have declared a dividend of 15 cents per share on the capital 
stock payable Jan. 3 to holders of record Dec. 15. This compares with 
10 cents paid on Sept. 1, last; 35 cents paid on May 31, last: 10 cents paid on 
March 1, last; 15 cents paid on Dec. 1, 1937; 10 cents paid on Sept. 1 and 
on May 29, i937; 30 cents paid on May 20, 1937, and 10 cents paid on 
March 5, 1937, and on Dec. 12, 1936, this last bein the first dividend paid 
since March 11934 when a dividend of $1.15 per share was distribut 


Minneapolis-Moline Power Implement Co. (& Subs.) — 
Consolidated Income Account 

ort Year End. oe, End. ate. End. Cal. Year 
Period— Oct. 31, '38 31, ’37 Oct. 31, '37 1936 
aM 630,933 $15. 311,778 $16, 535,508 $12,027,547 
Cost (incl. manuf. cost 

admin., , gen. and sales 

13 364,703 12 752,27 271 


Profit from operations $1,266,230 $2, 559,50 507 
Int. on receivables and 
177,996 164,018 


miscellaneous earnings 
$1, 446 a +227 «=©$2,723,525 


Total profit 

iscellaneous charges _ - 87 
Depreciation 431 "B25 310,109 
Interest 45,336 8,574 
Prov.for Fed.& State tax 161,154 514,000 
Prov. for Fed. surtax___ 29/568 251,000 


rofit | year... $727,032 $1,574,970 
Pret. divs. paid 641,550 641,550 
rf 7 on 700,- 


oe . com. stk. (no 
$1.48 $1.26 $0.60 


x Pita: dividend of $3 share aid Dec. 24, 1936, and $6.50 h 
paid Oct. 26, 1937 wr . ata al 
Consolidated Capital Surplus end Earned Surplus Accounts Oct. 31, 1938 

Capital Surplus: Oct. 31, 19 a $2/038,120 
Amount of reduction in th , FER Pee y ny by t 

000 outstandi ing shares of common stock from $6 nape © 53 

700,000 authorized by the stockholders, Jan. 18, 1938 5 ,663 ,123 


Tot: $7,701,243 
Cc vharge-off of the operating deficit as at Oct. 31, 1937, au- 

thorized by the stockholders, Jan. 18, 1938 5,150,317 

$2 550,926 

85,482 


10,992,318 
$1,035,229 
194,845 
$1,230,074 
326,627 
9,886 
113 ‘000 

32, 


14,016,799 
$2,518,710 
207 ,876 
$2,726,585 
68,15 











249 ‘979 
$1,524,585 
x937 ,650 





$739,150 
296,100 


Consolidated capital surplus and earned surplus, Oct, 31, 1938 $2,636,408 
Consolidated Balance Sheet Oct. 31 
1938 1937 
Assets— 3 8 
aProp., plant and 
4,164,219 


94,608 
368,191 
3,194,271 
594,440 


57,954 
96,225 
46,733 


1938 1937 
TAabtittts s— $ $ 


c $6. 0D no par pref. 
3,935,485} stoc 11,000,000 11,000,000 
oa. stock... e700,000 b6,363,123 
107 ,474| Accts. pay. & acer. 

expenses......- 1,058 ,749 

Notes pay.to bks. 900,000 

Fed. and State in- 
Res. for casualty 


Plant property not 
sed 


Notes & accts. rec. 
Inventories &, 
Cash surrender val. 

of life ins. policy 
Deferre:i charges _- 
d Investments_ -.- 


7,644,170 


44,026 
74,979 
47,341 


797,189 


130,762 a 534 
Capita! surplus... 2,550,926 2,038,120 
Earned surplus. - £85, serars, 150,317 


16,616,641 16,773,091 ye 16,616,641 16,773,091 

a After depreciation of $3,727,338 in 1938 and $3, go 703 in 1937. 

b Represented by 700,000 no par shares. c Re nted by 100,000 no 

par shares. d ireteden 1,300 shares of company’s own pref. Aan - at cost 
of $12,018. e Par $1. f Since Oct. 31, 1937.—V. 147, p. 2539. 


Minneapolis & St. Louis RR.—Jowa Central Group Seeks 


to Continue Activities— 

The protective committee for Iowa ey he . first mortgage 5% bonds 
has petitioned the Interstate Commer on for | ag vg to con- 
tinue its activities in pore pegs! with t the Minneapolis & St. Louis RR. 


ttee, which is headed by E. Roosevelt of New York, 
sought authority to continue to act eement which 
proposed to extend for an additional three y to continue to 
solicit proxies and deposits in connection with the Tonarveranip and 
reorganization of the M. & St. L. The committee now represents a - 
mately $5,640,000 of the Towa Central bonds outstanding, or abou %, 


the 
of the committee are R. G. Page, of Bankers Trust Co.; 
N. Cristal, of J pte par oe Mutual Life Insurance Co.; and Arthur 
ilson, of Dick & Merle-Smith.—V. 147, p. 3463. 


Mississippi Power & Light Co.—Z£arni 
Period End. Nov.30— 1938—Monh—1937 

Operating revenues 522 
Oper. exps., incl. taxes _- 461,266 
Prop. retire. res. approp. 60 ,000 


$143 ,256 


190,722 











82,863 
446 ,072 
58 3833 


348, 169 
$1,626,940 
4,815 
$1,622,125 
1,837 





$178,458 
338 
$178,120 
58 


$1,558,745 
1,329 
$1,557 ,416 
1,829 


Net oper. revenues __- 
Rent for lease of plant 
(net) 





Operati $143 ,256 
Other income (net) 301 
Gross income $143 ,557 


Int. on mtge. af 142 
Other int. & deductions _ 6,351 





$178,178 $1,559,245 $1 $3 962 
68,14 817 ,675 817,700 
5,767 81,970 75,917 


et incom $104,269 $659 ,600 $730 345 
x Dividends ‘applicabie to BH anny stock for the ] 
od, wi 403 ,608 403 ,608 


her paid or unpaid 
P $326 ,737 

ends accumulated and unpaid to Nov. 30, 1938, amounted to 
$655,863. Latest , ag ga amount to $1.50 as on erred 
stock, was paid on Nov. , 1938. Dividends on this stock are cumulative. 


—V. 147, p. 3463. 
Missouri-Kansas-Texas RR.—RFC Loan— 
= Interstate announced Dec. 19 the apoeevnal 
peng's polities fet 0.03: 824,000 
| hoy to be carrier to meet 


Corpora 
the bond in taxes 
instalments fall Yaling dus Seeween San, 1 and April 1, it, 1699. rea reas 


tiees se ho sa00 nee 6100 ,000 er iT. 
e ¢ certificates on if and pameel 


oot 834s, 
for ag tage the carrier forecast for 1 a deficit after 
increase 


yer that a su tial 


probably sho yam 4, * ioe owed ie applica- 


forme hes 
tion was filed with oom Gemeniedon on Nov. 2 











3918 Financial 
As collateral for the loan, the carrier will pledge $8,250,000 of its or 


lien 5% bonds. It is not known whether in reer the loan the 
mission required additional security.—V. 147 3 > 


Mobile & Ohio RR.—Reorganization & Merger Plan— 
See Gulf Mobile & Ohio RR. above.—V. 147, p. 3463. 


Moore Corp., Ltd.— Removed from Dealings— 

The New York Curb Exchange has received notice that the agreement 
for the amalgamation of Moore Corp., Ltd., and F. N. Burt Co., Ltd., 
was approv by the shareholders of both ad at their ive 
meetings held on Nov. 30, 1938. Under the plan of amalgamation, holders 
of the preferred and common shares of Moore Corp., Ltd., will continue 
as shareholders in the amalgamated company without change in their 
holdings 

The 's New York Curb Exchange, apen receipt of information of the issu- 
ance of letters patent confirming the amalgamation agreement, << mF 
convertible A preferred and common stocks of Moore Corp., Ltd., will be 
stricken from unlisted trading privileges on the Exchange. ‘The re of 
the amaigamated company will not be admitted to unlisted trading privi- 
leges on the Exchange.—V. 147, p. 3616. 


Montour RR. Earnings - 


November— 1938 1937 ” 1936 1935 
Gross from railway -- - - - $204 323 $160,308 art 109 $180,150 
Net from railway__-_--- 94,539 32,09 86,172 872 
Net after rents... -- 95,056 52,526 80, 159 66,535 

From Jan. 1— , 

Gross from railway ----- 1,568 321 2,333,436 2,154,409 1,853,326 
Net from railway___.-- 544,835 1,011,265 942 ,068 796 897 
Net after rents___....- 614,762 1,000,620 896 452 815,073 


—V. 147, p. 3314. 


Murray Ohio Mfg. Co.——Larger Dividend— 

The directors have declared a dividend of 45 cents per share on the 
common stock, payable Dec. 24 to holders of record Dec. 20. This com- 
pares with 15 cents paid on April 1 last; 30 cents paid in each of the four 
preceding quarters; a dividend of 80 cents | paid Dec. 26, 1936, and dividends 
of 30 cents were paid on Oct. 1 and on July 1, 1936, i latter being the 


sy eaten made on the common stock since Oct. 1, 1930.—V. 147, 
p. 

(F. E.) Myers & Bro. Co.—Larnings— 

Years End. Oct. 31— 1938 1937 1936 1935 


Mfg. profit after deduct- 
ing cost of sales, incl. 
mat’l,labor & mfg.exp. $1,802,430 $2,133,711 $1,934,435 $1,497,670 

Adm., sell. & gen. exp_-_ 813,354 792,073 694,973 649,600 


$989,076 $1,341,639 $1,239,462 $848,070 
22,122 





ting profit... 





Opera 
Other income___.._..-- 381,009 28,809 14,475 
Tota: income___..._- $1,070,085 $1,370,448 $1,261,584 $862,545 
Deprec. & other charges _ 95,795 87,253 107 ,545 90,685 


Prov. for Federal taxes.| 151.983 {199,500 167.000 112,000 








Surtax on undist. profs _ / ree 28 Se Seb s Mr 
iti inn aae $822,308 $1,063,195 $987 ,039 $659 ,860 
Preferred I id a oh <= SS eeiielees\ paa —s~ — aee ameaiea 7, 
Common dividends. - -_ - 700,000 900,000 500,000 J 
Balance, surplus_. --_. $122,308 $163,195 $487,039 x$312,360 
Earns. per sh. on 200,000 
shs. com, stk. (no par) $4.11 $5.32 $4.93 $3.26 


x Before deduction of premium of 835. 000 on 5,000 shs. of preferred stock 
retired. y $10,000 surtax on undistributed fit and a Pideduction of 
$1,017 overprovision for or years. z udes special credit: Can- 

oP a of reserve provided out ee tacemes in a prior year for loss on claim 

against closed bank and no longer required. 


Balance Sheet Oct. 31 








Assets— 1938 1937 TAabilittes— 1938 1937 
Cash & ctfs.of —: $1,134,704 $846,942] Accounts payable. %78,956 $79,918 
U. 8S. Govt. and Customers — 21,389 41,984 

marketable secs. 614,281 607 ,563 | Res. for Fed. 

Notes & accts. rec. 478,703 504,135} State and a 
Mdse. inventory... 946,980 1,121,558] taxes &conting. 190,196 266,259 
y Real est., mach'y x Common stock... 1,000,000 1,000,000 

and equipment. 967,930 1,031,564/ Profit & loss surp. 2,906,154 2,783,846 
Miscell. assets _- - - 7,931 15,336 
Deferred assets - 46,167 44,910 

ire th oe ae vs an 196 pope $4, by spt ve ind 0a:th tsi ba $4,196,695 $4,172,008 





Represented 200,000 n y Less allowance for deprecia- 
tion of $856,325 4 1938 ant | $846. Prry in. 1937. —V. 147, p. 3464. 




















Nashua Manufacturing Co.—Earnings— 
Years Ended— 29 '38 Oct. 31, '37 Oct. 31, '36 Nov. 2,'35 
Sales, less discounts and 
allowances. _........ 98.376, 778 $14,453,567 $11,478,678 $11,013,851 
Cost of sales_........--. 8,084,405 12,847,676 10,510,624 11 747, 110 
Gross trading profit.. $292,373 $1,605,891 968,055 2$733,259 
Demeceuentatel---- M435 | 486446? «= 480,087 
ee, Bee ule. wae BI 
bbe C OS e cocees x ® , 
‘os Reg Cr4,046 259,072 27 . 
dn ee ee ee ee Tr , 2 ’ 
en ‘. 7 861 12,566 
taxes paid or accrued_ 13,776 221,000 40,291 20,844 
Net weeeeneee--- $242,814 prof$553,592 1,204 $1,340,157 
surplustagin ot year--- Sat Stee ras Nga eae 2808, 
Discount on purch. treas. : : yao eae og 
QU ocd sec noeeess Josten © ORS WOO W OD A ee Gi 
bier oes em 3,100,000 
y Dividends... tio. SEMMEMGS GIBAES ccccccs) cence. 
one et od oa by pled $5,471,154 $2,166,735 $1,567,927 
x an on omers. y $98,486 ($326, in 1937 
Te in cash 7 $50.0 000 ($37 543 | 543 in 1937) paid in 5 ye on id) 
Comparative Balance Sheet Oct. 31 
1938 1937 1938 1937 
Assets— $ $ Thabilities— x $ 
Camiiieived SoS des 328,728 184,363 | Notes pay. bank.. $200,000 ._.... 
x Acc’ts receivable 1,360,580 1,740,915) Accts. pay. & accr 
Inventories __.._. x ,203 2,861,281) ‘items _........ 555,362 355,011 
Prem. deps. with Res. for Fed. taxes, 
Mutual Ins.Cos 120,821 88,202; commitments & 
mtge .notes 15,135 29,520 899 254,609 
Invest. & deposits Capital stock -___. 26,959,802 7,189,043 
at book value. __ 6,634 6,237 | Surplus.._.._____ 4 799 5,471,154 
Inv. in & advs. to 
Somersworth 
a TD NE shin wi 56,521 42,764 
y t iis dali ieee 7,981,267 8,190,887 
Prepaid and def'd 
| eae 131,474 125,650 
reine. sl th sttalee Wiabas 13,023,362 13,269, pa PRs sn annm 13 abe gate 13,269,818 
in "1938 and "0S8 ond § 1,196 in iss? ate ye | ane a he | 
i ee ALY rea anaes of 
pati in ee $7 ye phd in igs a p> wey 602 shares 
E (no par). 37,602 shares stock (no 6 par), 820 
pet: $100) end 02,000 chance ce Ai, hy 


—Vv. clgs © ret: stack 122. 


National Bond & Share Corp.—Dividend— 
of 15 cents per share on the 
record Dec. 30. A sperial 


Directors on Dec. 15 declared a dividend 
capital stock, | Poe Br Jan. 16 to holders of record 








CArcnicle Dec. 24, 1938 


dividend of 10 cents per share was paid on Dec. 21 last, and a dividend of 
15 cents was paid on Oct. 15 last, this latter the initial dividend on 
the larger amojnt of stock now outstanding.—V. 147, p. 3616. 


National Gas & Electric Corp.—Larger Common Div.— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable Jan. 29 to holders of record Dec. 31. This will be the first 
dividend paid since Dec. 20, 1937 when an initial distribution of 15 cents 
per share was made.—V. 147, p. 3464. 


National Iron Works, Inc.—Dividends Resumed— 

Directors have declared a dividend of three cents per share on the common 
stock payable Dec. 30 to holders of record Dec. 23. ‘This will be the first div. 
paid since Dec. 15, 1937 when a similar distribution was made.—V. 143, 

. 3326. 

National Investors Corp.—Larger Divide nd— 

A dividend of four cents per share for the fourth quarter will be paid 
on Dec. 24 to holders of record Dec. 14. This payment of four cents com- 

ares with two cents per share paid in each of the mr: quarters and 

tings the total distriubticn for the aay to 10 cents share. Such pay- 
ments are appr roximately equal to the cash dividend income less expenses 
and irrespective of security profits and losses. 

At the close Dec. 13 the asset value was $6.08 per share, an increase of 
approximately 52% over the year’s low point of $3.99 on March 31 and an 
lncgonse ot me od more than 26% from the asset value at Dec. 31, 1937. 


National Pressure Cooker Co.—Larnings— 
Earnings for 9 Months Ended Sept. 30, 1938 


Sales (less freight, returns and sliowsnces) Cie ak eae an pa $1,062,001 
Peg lia gall pai 8: si. gM AE Fhe isco Reis 1.58) 849,877 
Selling and general expenses ------ Nahai BESIDES 5 ASEH days 177,312 
CE BREESE Ie IO ey SER GER 5 Oily FG <3 $34,813 
Misedianeans income—discounts, &c_______________-- 4 2,532 
RR ig cg pe agp a pl ie pt SAS Ba ee $37,345 
Discount on sales________- vat Rll et honing Heel bao" 16,435 
pO BS i : Nd eee ee ee 2,935 
Nest protit.......-.- AO 2 Sig <I, AD ARAM TY ok Sig ete Spek $17,976 
Oe ee ne ee ee Led 392,943 
5 tiie aaah i ialcapetg WIS SIZE Sdn. Rat phil a) Zara als seh OM. | _.. $410,919 
Federal income tax___.-..-_- he ee ee i re pa EE Mints 1,812 
Wiacdsetn Ginte taethe G06 is ois 4s i ee ocdsidé--- 14 
I TO iste iil linia ih iad sighs: hit sige di seitisip be m'oeenin® 15,000 
SURI, | TOONS «a ow ehrgpiahapenien $394 ,092 
Earnings per sh. on 100,000 shs. capital stock (par $2)_---.---- $0.17 
Balance Sheet Sept. 30, 1938 
Assets — Thabilities— 
Cash in bank and onhand.... $46,279) Notes payable—bank -------- $75,000 
Accounts receivable.......-.. 125,257 | Accounts payable-_-_-_-.------- 81,789 
EVENNESS 6 Soi Ged odtevo 238,414) Accruals. ._.._.......-.--.--- 38.439 
Cash sur. val. life ins. policies. 8,680 ee stock (par $2)____-.-- ,000 
Treasury stock ___.........-. Ee . an'demes o 394,092 
Deferred charges_.....--.--.-- 14,378 
PENG SNS occ ckconscounbe x346 ,587 
Patents, less amortization. __- 4,1 
BOE 6 cn ick chbseR eke oes £789,320 Be vkkiaddiccteavncupae $789,320 





x After reserve for depreciation of $290.326.—V. 146, p. 3023. 


New Brunswick Ry.—Loses Gold Decision— 

The company must redeem its bonds issued in 1884 at gold value, accord- 
ing to a decision handed down by the House of Lords, highest court in 
England. This upholds the Appt 1 Court's decision to the same effect. 
Interest payments were exem: 

T Appeal had 


he Court of Ap that English, not Canadian, 
trolled the ‘ormance of the bond con Consequently, hv phen of 


tract. 
the bonds were entitled to yment on a gold basis. ae means the 
company must pay about £185 sterling for each £100 bond 

The British & French Bese pod the case against the com- 


Trust 
= ae 1934, the trust nm refused to pa tin 
sterling for » 5% corparetion bonds with a ieee @ value of a little over 


first mortgage 

Its legal vic therefore, means an additional £85,000 to 
them, or approximately $42 ,000 extra payment in redemption of the bonds. 

The status of ou bondholders who accepted s t for 
bonds totaling a little less than £500,000 is at t not "5 because no 
comment is available on this point from Brigadler-General F. 8. Meighen, 
of Montreal, President of the New B R 

The lines of the railway company are being epemted by the C. R.ona 
900-year lease. They total 148 ailes of railway owned ets by the . 
company and 260 miles leased from smaller companies. (Financial Post of 
Toronto.)—V. 139, p. 936. 


New England Fund—Dividend— 
Directors have declared a year-end dividend of 10 cents per share on the 
common stock, payable Dec. 24 to holders of record Dec. 19. The fund 
paid a dividend of 8 cents per share on Nov. 1, last, and with the current 
declaration total dividends for the year will amount to 36 cents per share. 


New Orleans Texas & Mexico Ry. Co.—New Director— 

William F. Kirk has applied to the InterState Commerce Commission for 
authority to hold the tion of director of this company. Mr. Kirk was 
elected ector of the road on Dec. 5, but has carbene none of the 
functions of the office.—V. 147, p. 3769. 

New York Hanseatic Corp.—E£zitra Dividend— 

he directors have declared an extra yA mene of $2 share on the 

aie par $50, pa, ie Jan. 3 to holders of Like 
amount was on 5 gy 938. quarterly dividend ‘of 50 cents 
was paid on . 10 last.—V. 147, p. 426. 


New York & Richmond Gas Sei—--Rarkingerts | 


Period End. Nov. 30— 1938—Month—1937 1938—12 Mos .—1937 
Operating revenues - - - - - $100,984 $98,700 $1,182 age $1. 153,247 
Gross income after retire- 

t accruals__-_-_--- 32,997 28,802 318,573 276,567 
Net income_________-_- 709 15,754 164,095 123,125 
To Reduce Stated Ca — 

Com: filed wi Securities and Rachonee Commission 

declaration (Fi.2 43-175) under the H Coneeey Act in connectiin with 
ion of the capi ited by its 50.000 ou shares 

[coon ae posed. Sas ’ pital appears to be 

8 pro 

in order to vide for the making adjustments in its accounts 


System of 
Gas Corporations bed order of the New York Commission dated 
June 16, 1937.—V. 147, p. i 
New York & Honduras Rosario Mining Co.—Final 


Tien Girestess he ve declared a penel Dividend of 3100 per thace-an the 
capital stock, par $10, payable Dee. ig Baty = ew gt 21. A 
dividend of 90 cen last; dividends of 5 cove vere 
ae ion 30 and oa. 87 cn 6, lat: $1.05 pad 9937, PET eh } Y. 3 
on fs * i 
193 soo 6 144, 144, D. 1794, tor Aetailea a 


North American Co.—N ew Directors— 

Cacee Dene and Edward L. Shea, Executive Vice-President of Tide 
Water , have been directors of this com to 
——, . be 'F. Fogarty, President, announced on . 19. 
—v. .p. ; 


ay 


es, J. 
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Niagara Hudson Power Corp.—New Treasurer, &c.— 

James H. Morrell was elected Treasurer of this cor tion at a meeting 
of the board of directors held Dec. 22. Mr. Morrell, who was Assistant 
Controller, succeeds W. Paxton Little who has retired as Treasurer. The 
board at the same meeting elected Pierre L. Touchette Assistant Controller. 
Mr. Touchette also continues as Assistant Treasurer.—V. 147, p. 3465. 


North Boston Lighting Properties—Zarnings— 
Earnings for 12 Months Ended Oct. 31, 1938 


a Cash dividends on shares of subsidiaries.__.__.._._._._____.._. $2,528,399 
Cash dividends on other shares_____________.___.____- 2,768 
Interest from subsidiaries_..__..__________~_ a m 114,236 
Total dividend and interest income : : . $2,645,403 
Corporate and legal. 28,647 
Taxes_____ ae a obi a 4,708 
Provision for Federal taxes on income ; sigs 39,000 
b Interest on funded debt “ 489,660 
Amortization of debt discount and expenses 57,117 
Other interest _ 58 
Net income for the period ss . $2,026,213 
Earned surplus, Nov. 1, 1937 4 212,996 6 
Balance __- ; ‘ce “$2, 239, 209 
Preferred shares dividends. 684 ,234 
Common shares dividends_-_-__--__-_-- o's 1,300,056 
Barhed surplus, Oct. 31. 1066... .- 2. one see $254,919 


a The company’s proportion of the aggregate net income of its subsidiaries 
for the 12 months ended Oct. 31, 1938 was $2,295,358 

b Includes $34,660 interest on indeb ess under secured bank credit 
of the company, which indebtedness was discharged in 1937; applicable to 
the period during which interest expense was also incurred on secured notes, 
34% series due 1947. 

Noie—No provision has been made in this statement for Federal tax on 


undistribut net income applicable to the 1938 periods, the amount of 
“— aT ig if A aad being determinable only at end of calendar year. 
—V.147,p 


Northland Greyhound Lines, Inc.—Final Dividend— 

rs have declared a final dividend of 80 cents per share on the com- 

mon stock, payable eT? 21 to holders of record Dec. 15. A like amount 

was paid on Dec. 1937, and a dividend of $2.50 per share was paid on 
30, 1937. cH 144, p. 114. 


Northern Natural Gas Co.—£zira Dividend—Changes in 
Personnel— 


Directors on Dec. 16 Cocased an extra dividend of $5 a share on the 
common stock, payable Dec. atmos dividend was paid in 1937. 
Common stock of compen y is thy. Play Foy & Railways Co., 
North American ge Power Co., as Corp., in propor- 
tions of 35%. ag Sa yi respectively. 

Bert O. Pit iy xecutive Vice-President was elected President 
to succeed Frank H. Brooks who will retire Jan. 1 having reached the retire- 
ment age. Teen Merriam of Omaha, formerly Assistant Secretar ~Treasurer 
was elected Secretary and Treasurer of the company suceecting D A. 
Hulcey, Secretary and i. E. Johnson, Treasurer, resigned. These | 
mark concentration of executive administration at Omaha and withdrawal 
of officials of contrclling companies from such positions. 

Board of won was reduced to 7 from 11 members through resigna- 
tions of T. pragery of Pittsburgh, E. L. Fischer, Davenport,-F. H. 


Brooks and ; ‘D. Mortimer. 

C. 8. McCain, President of United Light & Power Co., was elected 
Chairman of the Northern Natural Gas Executive Committee to succeed 
L. L. Denning, President of Lone Star Gas Corp.,while Mr. Hulcey succeeds 
Mr. Denning as a member of the Executive Committee. ‘Allen Van Bh ag 
was elected a member of Executive Committee to succeed J. D. Mor 

The extra dividend will amount to about $345.¢ 000 for both United vient 
& Railways Co. and North American Light & Power Co. and to about 
$300,000 for Lone Star Gas Corp.—V. 144, p. 2141. 


Northern States Power Co. (Del.)— Weekly Oulpui— 

Electric output of the Northern StateSPower Co. systen for the week 
ended Dec. 17, 1938, totaled 27 ,997 ,.239 kwhs., an increase of 4.9%, com- 
pared with the corresponding week last year.—V. 147, p. 3770. 


Nov. 


Northwestern National Insurance Co.—E£ztra Dividend 
Directors have declared an extra dividend of 75 cents per share in ad- 
dition to the regular quarterly dividend of $1.25 = on the common 
stock, both payable Dec. 31 to holders of record .19.—V. 145, p. 1109. 


, Oahu Sugar Co., Ltd.— Dividend ebneds 
Directors have declared a dividend of five gr per share on the common 
stock, payable Jan. 14 to holders of record Jan. Regular monthly divi- 
dends of 10 cents per share were distributed in reach of the eight h> yne 
a saa previously monthly dividends of 20 cents were paid.— 
p.: Ss 


Ohio Edison Co.— Zarnings— 











Period End. Nov.30— 1938—Month—1937 193 12 Mos.—1937 
Gross revenue________- $1 $31. 690 $1,676,968 $18,536,065 $19,740,973 
Operating exp. & taxes__ 767 .890 «8.984.231 9'514/220 
Provision for deprec’n 200,000 200,000  2:400:000 2'200;000 

Gross income__.----- $663 .800 $683,718 $7,151,834 $8,026,754 
Int. & Aon ner fixed chgs-- 283 ,286 281,061 3,405,477 3,236,475 

Net income_.___-__- $380,513 $402,657 $3,746,357 $4,790,278 
Divs. on preferred stock - 155,577 155,577 1,866,923 1,866,923 

Balance______ --- .- $224,936 $247,080 $1,879,434 $2 ages god 

x No provision was made in 1936 or 1937 for Federal surtax on u 
distributed profits as all taxable income was distributed.—V. 147, p. 3317. 


Oklahoma Gas & Electric Co.—Bonds Called— 

Com ron es Dec. 23 notified holders of its 4% debentures due 1 
sary | 1, 1 bt. 1999 Ly debentures have be drawn ¥. 
ot for redem at their princi amount together 
a um nterest. een ae debentures will be 

em ge a Pee Oe ey hi 
trustee, New York City. or, at the office of Harris Trust & Savings Bank, 
Chicago. After Jan. 3i, 1939, the drawn debentures will cease to bear 
men. My ont coupons thereof maturing after that date will ve void. 
—vV. [3.1 ; 


Ottawa Light, Heat & Power Co., Ltd.—Conversion 
Voted— 
Sharchaides have approved conversion of thy of the authorized 80,000 common 


ey on Feb 


shares of $100 par value into 320,000 shares of no par value and have 
cenerined, elcome o° Space Smear > Pan FF Op REN SY eee 
Th are J shares of the and on the 
1 conversion basis this total will be increased to 140,000 ‘ 
maintain the relative voting enstes > Eg shares of $100 
par value pref stock, the new by-law provi that 
share will carry four votes. 


The split is the first in the history of the comapny as incorporated 

in 1906, and serves the city and district of Ottawa with might, power and gas. 
Initial Dividend on New Shares— 
Bi ny 


Rae Sastenee os tient Sens a6 St ones oy ae the 
me per om Jan. 3 to holders of 
pl 17 
old $100 par common 


SF. at davtdende af 4A tay hae One paid on the 
shares previously outstanding .—V. 447, p. 751. 
Otter Tail Power Co. nn ar gee Resumed— 


stock and ee ~ 22 to Be mmfte perenne 
and on the ya is 
Dec. 15. These cial stock both pas Sas phd on the aoe i nemo, 


—vV. 147, p. 1787. 
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Outboard Marine & Mfg. Co.—Consolidated Balance 
Sheet Sept. 30— 








Assets— 1938 1937 
Cash in banks and on hand____________________. $593,908 $444,687 
U. 8. Govt. securities including interest____.____- 220,519 323/092 
@ DORIVONEEE.  WawendnAedcen kN eee. ze 305 ,396 321,999 
RE GEESE GEIS ES Gs. TOL a yl 1,544,602 1,492,159 
Bal. of prem. deposits with mutual ins. cos. ____ __ 8,136 7,582 
Cash val. of corp. life insur. of a face amount of 
UD MEP Rate tim senile se DAA Ate negli dh aiolah Auibbd inbheid 4,931 4,094 
Past due note rec. & restricted funds in foreign & 
GUARAG DOM G5 ise gs oko ks oki Ri ded 11,815 1,514 
Stock invests. in First Nat. Bank of Waukegan, 
ay ON NR iis siti « bead bitaielin wm én5c dn ks SS 1,400 1,400 
Prop. under lease to others—at cost less reserve 
ES a CEP EE INE PR TT eT Tee 31,753 33,116 
Dep. for purch. of fractional shs. of cos. cap. stock_ | See 
mms SOG GQuinmemt. - 1,132,706 1,096,170 
Pats., licenses & trademks.—at nominal value____ 2 
Prepaid CRB. 65 Gk dcendees.k 5 oles 56,063 55,868 
IN ik a cteves oo tts Uh GE ace cs eciakcid ys talk Bo lols . $3,911,865 $3,781,682 
Liabilities— 
SEE DN oni. he ik css lack, bs WERKE $316 108 $270,435 
SI RO i eb as 7 109,520 164,7 
vision for income taxes____ _ _. 162,967 226,326 
Requirement for deposit with trustee of bond sink- 
aes a [ARSON ia sins its Sie ek oie EK SBE NRPS eee 43,211 
ttitaivn tenseniel taciadad wai Ul wine id dy in hsh Ga, Ma ae " 56,4 26,684 
Capit ital « stock (par $5)_-__-_-_- Sik nd tate cl 1,485,720 
EOE SUNG on. Suais Saeeds $5 oops ood sda s cou ee 1,369,785 
Earned | NE TESTE GIT OS TE ee 69,275 198,427 
SORES MOE lets ahiiitint ckbhnlsihs bis nein «do Dr55,584 Dr3 ,625 
Wi sitnkin mcaedisberinieblve 6 KAU coda iid ah naa’ $3,911,865 $3,781,682 


a After reserve for bad debts of $28,355 in 1938 and $24.979 in 1937. 
b After reserve for depreciation of $1,260,649 in 1938 and $1,165,415 in 1937. 
ec Representing amount of recorded net assets o ecessor companies 
as at Sept. 30, 1936, less capital stock issued wader agreement and act of 
consolidation. 

47 n. —— statement for the year ended Sept. 30 was published in V. 
p 


Pacific Public Service Co.—Removed from Listing— 
The New York Ourb Exchange has removed the company’s old (non- 
Meg Oe common stock, no par, from listing and registration.—V. 147, 


Pacific Tele nous & & Telegraph Co. (& Bulse.)—Karng. 














11 Months Ended Nov. 3 nee 
Operating revenues. ____.__.__-_- _..105 2m 595 fis 695 x95,121,936 
Expenses and taxes... _......._--.. 87.409.727 83,485,320 74.173 773 

Opera | RRR elas Regret cap tate $18,464,868 $19,792,375 $20, 048. 163 
Other prow A ED oo hc Giles agin 231802 182,873 120/993 

SE INANING ooo Bice we Ke’ $18, 696,670 $19,975,248 $2}. 068. 156 
Interest, &c__....-- ab dais wel bt 2'937.734 2.465.580 005,985 

Moet ineom@ssaiwiia oi k- seus _..-$15,758,936 $17,509,668 $18,063,171 
Preferred dividends. ._.________--. 4,51 0,000 4,510,000 
Common dividends ---_---__- Saas cat's 10/529,167 13;236,667 11,431,667 

I ok iin i ie eh nkicicianicte weceeninal $719,769 def$236,999 $2,121,504 


x ingedes, = ad 9 in 1937 and $411,600 in 1936 subject to Oregon rate 
case.—V 


ments ed eg Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 
stock, par $2.50, payable March 1 to holders of record Feb. 10. This com- 
d on Dec. 1, last; 20 cents paid on a 
ously a uarterly ~~’ of 37 ts per 
ted. In addition, an extra dividend of $1 wie pala on 
, 1937, “oy an extra dividend of 8244 cents per shrase was paid on 
; 1936.—V. 147, p. 2698. 


Pechervtiet urg Rig & Reel Co.—To Pay 25-Cent Dividend 
Directors lared a dividend of 25 cents ag share on the common 
stock, tan hoy t AAy 15 to holders of record Jan 
dends of 40 cents per share were distributed on Sept. 1 
last.—V. 147, p. 1203. 


Paterson & Hudson River RR.—To0 Pay $1.50 Dividend 
Directors have declared a dividend of $1. doc. 12. ‘This compares with 

r $5v, payable Jan. 3 to holders of record 12. This compares with 

1.75 paid on jap. se Big $2.25 paid on July 1, 1937; 50 gone pee | on 

March 30, 1937; te paid on Jan . 5, 1937; dividends of 6 paid d uring 

1936; coat eae p 7%, made during the years 1935, 1934, 13 and 193 
and a dividend of 74% paid in the year 1931.—V. 145, p. 


Patterson-Sargent Co.—New Director— 
ap. King has been elected director to succeed N. A. Ross.—V. 147, 
D. 


a poten nee ee in ya rang the $4 cumulative 
Directors have dec’ a on the cum 
preferred stock, ma Jan. 3 to holders I Dec. 15. Like amoun 
was paid on Jul last, and on Jan. 2, 1938. Divi Sicnds of $2 wore paid 
in July Gen & 1, igar, ‘and $5 in December, 1936.—V. 147, p. 2543. 


Pennsylvania Beitiding—-7o Select Directors— 
The plan of ation bY pn was confirmed on Aug. 31, 1938), 
vides that the initial board of directors of the new company referred to 
fn the plan is to be selected by the bondholders with the approval of the 
The board of directors is to consist of five members. 


Ira quarterly divi- 
“i 1 and March 1, 


taking the vote of aos oan aatken et Gastans the reorgan 
e VO ‘or the - 
(Edwin H. Bigelow, Chairman) designa: by 
the to uct such yote. lod of 30 tlre as the tne 
on Dec. 20, 1938 and ending on Jan. 18, 1939) has the time 
within which Iders m le votes with 
vote which reaches the committee subsequent to Jan. 18, 1939, 5 will 4 
entitled to be 


repel Aart ) consists of Oliver 
Gillies Jr., Reginald W. 
Rives and Simon + 


Bondholders are not obliged to follow the 1 eaegeations made by the 
committee but may vote for Pt person they desire 
Result of Recent Vote on Opt tions 
mpletsi™ option X has recetved 26% of the votes cast and the Sour tn 
t v 
py wes ~¥ ngs has approved of the consummation of the 


pal under tha " dae. The ne following is a ee” of the vote: a 
of 0) 
nator motnt  Veaes Cost Tolatiitous 


lders yas 

536 $1,935,100 76.45% 60.09% 

235 597 400 23.55% 18.55% 
78.64% 


771 SA ae 100% 


counted. 
This initial board of dicoptoes (as tentativ: 
C. Carpenter, Frederick W. Droge, 


Option A viding for 30% 
ption A (pro ne 0 


ee 





T 
bondholders making the % cash payment to them 
in*option A.V. 147, D.l 1644” sei 
Pennsylvania Power Co.—Pre — Stock Of; se ar 
bright & Co., Ine., on Dee. 21 meade’ 5 preee, which offered 
an issue of 42,000 shares of $5 pref: tock (no par), at 
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$101 per share plus accrued dividends from Nov. 1, 1938. 
The company is a subsidiary of the Commonwealth & 
Southern Corp. Associated with Bonbright & Co., Ine., 
2” the offering were Lehman Brothers, Smith, Barney & 

E. W. Clark & Co., Stroud & Co., Ine., W. H. New- 
bold’. Son & Co., and Graham, Parsons & Co. 


The $5 preferred pars is entitled to cumulative dividends from Nov. 1, 
1936, able Q-F. Preferred as to dividends and assets over the common 
_ as a whole or in part at option of the one: at any time 
pean ‘not less than 30 nor more than 60 days’ notice at $107.50 per share 
and accrued divs. Exempt from Penn. personal P the 00 taxes (now 
aggregating eight mills). Transfer agents: y-ag * of the company, New 
Cit Registrars: 


Castle, Pa.; nts of the company, 120 Wall S8t., y. 
Lawrence Sav ngs & Trust Co., New Castle, Pa., ‘indi Pinee Nationa! Bank, 
New York. 


Purpose of Issue—Proceeds are estimated at $4,087,170 after deducting 
expenses estimated at $28,830. The proceeds from the sale of 33,582 of 
such shares will be used by the company to repay funds proposed to be 
temporarily borrowed by it, and to reimburse its treasury in part for the 
additional amount expended therefrom, to > presses for the redemption on 
a 1, 1939 of 10,027 shares of $6.60 stock and 23,555 shares of $6 
ee _ stock at $105 per share and accru ‘dividends to date of redemption. 

e total amount required for such redemption is $3,526,110, exclusive of 
accrued dividends. he proceeds from the sale of the remaining 8,418 of 
such shares and from the at of 10,000 shares of common stock at $30 per 
share to Commonwealth & Southern Corp. (Del.) will be used to reimburse 
the company’s treasury tin part for net additions made or to be made to 
utility plant. The proceeds from the sale of the $5 pref. stock available for 
expenditures for additions to utility plant, together with the proceeds from 
the sale of the common stock and the company’s cash and 8. Govern- 
ment securities as of Oct. 31, 1938, exceed the $2,060,000 estimated gross 
property additions to be made to utility plant of the company from Oct. 31, 
om ¢ to May 1, 1939. 
ness—Company was organized in Penns renteivente on May 31, S90. 
Company” is is B subsidiary of Commonwealth Southern Corp. ‘(Dei.) 

A of its voting capital stock. This figure will be reduced 


approximately” 3% upon the issuance of the shares which are the subject 
¢ — penepeetus and of the 10,000 shares of common stock pro to 
ssu 


Company is engaged in the purchase of electric energy and its distribution 
and sale in 110 communities, as wel] as in rural areas, in western Pennsyl- 
vania; and, incident thereto, it is aged in the sale of appliances. Com- 
pany is constructing a steam-electric generating plant which will provide 
pare of its electric energy requirements. Company's transmission lines 
nterconnect at a number of points with those of Ohio Edison Co., also a 
subsidiary of Commonwealth & Southern Corp. (Del.), at the Pennsylvania- 
Ohio state line, from which company it has normally purchased all of its 
electric energy requirements. There is also an emergency interconnection 
oe the transmission lines of Duquesne Light Co.at a point south of Ellwood 


Capitalization Giving Effect to Present Financing 
Authorized Outstanding 


lst m bonds 


3 | series of a ee es \aUnlimited {$6,909,000 
4 series of eS te f | 1,980,000 
erred stock, cumulative (no par): 
Undesignated ae Ae EE. 6 wwe wi wie bib 100,000 shs. 
ST SS eee eee 100,000 shs. 42,000 shs. 
Common stock (no par)... .------------------ 500,000 shs. 110,000 shs. 


a Authorized indebtedness is fixed at $10,000,000 by the agreement of 
merger and consolidation creating the company. Com roe Fe proposes, by 
ap ate corporate action, to increase its authorized in debtedness to 


b Resolutions to be adopted at a meeting of the stockholders prior to the 
delivery of and payment for the $5 preferred stock will authorize the in- 
crease of the — of shares of preferred stock to 200,000 shares, issuable 
in one or mre classes, including a class consisting of 100,000 shares de- 
signated as $5 referred stock, and such other classes as may be authorized 
by the stockholders or the board of directors. 


Earnings for Stated Periods 











———_— Years Ended Dec. 31 12 Mos.End 
1935 1936 1937 Oct. 31, '38 
Grossrevenue____. _- $3, 10, ‘i $3,898,352 $4,341,533 $3,973,859 
Noneperating revs., net _ 14.383 23,100 28,495 17,641 
Total gross revenue__ $3, 438. oo4 $3,921,452 $4,370,028 $3,991,500 
Total operation. _-_---_- 2, 51 2,366, '926 2,619,170 2,346,440 
Maintenance and repairs 133, + 20 185,821 j 167,751 
Prov. for retire. service_ 219.600 219, 303, 324,000 
General taxes. ___. __.-_- 147,447 188,256 204,852 208,1 
Fed’! & State inc. taxes - 38,051 110,870 141,352 113,442 
Grossincome __ -__- 73,854 $849,978 $919,153 $831,728 
Int. on [es On tang Sores m debt. - 348,900 349,578 299,073 321,282 
bt disct. ,&c. 941 9,003 24,887 25,207 
See interest cha: 7,182 6,923 5,7 1,595 
Miscell. income deducts. ...... ..._.-. 3,658 1,600 
Int. chg’d to construct’n Cr6,779 Cr6,920 Cr20,044 Cr38,087 
Netincome__-_-_-_---- $315,610 $491,393 $605,790 $520,128 


The annual dividend requirements on 42,000 shares of $5 preferred stock 
po be cmemending upon the completion of the present financing will amount 
pod Sh name of each underwriter and the respective amounts 
of stock severally bag tow oie my are as follows 
it & Co., New York, shs. Lehman n Brothers, New York, 
8,000 shs.; Smith, Barney & Co., Wee York 8,000 shs.: E. W. Clark & Co., 
Philadelphia, 8, BOO sine, Stroud & Co H. 
Newbold’s Son & ». Philadel ladelphia, 800 Graham, 


New York, ny Fig 
Balance Sheet Oct. 31, 1938 
Assets— 


pm aot incl. intangs _ _ $16,070,860 | Preferred stock 
& fund accounts 1,013.453 | Common stock 


sohtiiadetpnia. 2,500 shs.; 
Parsons 4 Co., 


Cash in banks and on ae 106,421} First mortgage bonds_ 
Working funds._._.......-- 6,275| Accounts payable 

U. 8. Govt. securities _._..__- 755, 

Accts., note & int. receivable. 487,803/| Accts. payable to assoc. cos__ 
Materials & supplies... ...--- 191,840 p 








Deferred debits............- 62, 674 Pref. stock divs. payable. -__-. 84 
Miscell. current liabilities... 1,626 
credits. ........... raat 
ieee, dee inbevies & Gamescs.. ‘488 
Res. for unearned mdse. time- 
Payment charges._.__...- 19,038 
fonts. in aid of construction. 53,531 
balck in tepals din 1,163,784 
eh sn ich ththe nakdheninttn o oo ee $19,159,961 ih cideikatbwowanae $19,159,961 


—V. 147, p. 3618. 


Fvtroloum Exploration “J ne. Extra Dividend— 
ve an extra cents pores 
iy fen Pe of like amount on ey btn aioe in 
Dec. 16 holders of record Dec. 5. A dividend vdividend <f°35 cents was 
el ite 


previously 
dig in addition an extra aly extra dividendiot 10;een 








147,p 












cents ger¥share*%on"™ the 
ders of record Dec. 31. 

25 last; 20 cents paid on April 25 

cents paid on Oct. et 1938; 


quarters its . . 25, 
iea7: id ous Suly Bo and April 38° 
1 ; - 147, p. 3072. 





Financial 





Chronicle Dec. 24, 1938 


Pittsburgh Thrift Corp.—£zira Dividend— 

Compan bE ge F an extra dividend of 10 cents per share on its common 
stock, on last. A regular quarterly dividend of 1744 cents per 
share Was distributed on Sept. 30. pty —vV. 1 5, p. 3507. 


Poli-New England Theatres, Ine.—Tenders— 

The New York Trust Co. will until Jan. 19 receive bids for the sale to it 
of sufficient first mortgage bonds due Noy. 15, 1958, to exhaust the sum of 
$63,139 at prices not exceeding redemption price.—V. 146, p. 4128. 


Pond Creek Pocahontas Co.—Production— 

Company mined 127,074 tons of coal in November, against 141,949 tons 
in Octo iv and 130,116 tons in November, 1937.—V. 147, p. 3320. 

Postal Telegraph & Cable Corp.—Asks Reversal of 
W age Order— 

See Western Union Telegraph Co. below.—V. 147, p. 3772. 

Providence & Worcester RR.—$1.25 Dividend— 

Directors have deciared a dividend of $1.25 per share on the common 
stock, payabie Dec. 22 to holders of record Dec. 14. A like amount was 
paid on Oct. 14, last, this latter being the first dividend paid since Oct. 2, 
1937, a a quarterly dividend of $2.50 per share was distributed.—V . 147, 
p. 2254. 


Public Service Co. of New Hampshire—Pref. Stock 
Offered—An issue of 8,737 shares of preferred stock, $5 divi- 
dend series (no par value ), is being offered at 91 per share 
(flat), by Coffin & Burr, Inc., Brown Harriman & Co., Ine., 
Arthur Perry & Co., Inc., Paine, Webber & Co. and the 
First Boston Corp. 

Cumulative Cae 








me pagalte pe Entitled upon involuntary liquida- 
tion to $100 and accrued per share and upon voluntary liquidation to 
$105 and accrued divs. per share. Red. sa a whole or in part at any time 
at $105 and accrued divs. Has no voting power except when more than 
one-half the annual dividend is in arrears, and except upon the question of 
authorizing a class of stock equal or senior to it. Full -paid and non- 
assessable. No preemptive rights or conversion rights. epsco Services, 
Inc., 9 Green Street, ayo e., os agent. Old Colony Trust Co., 


17 Gourt Street, Boston, Mass., 
Com pany— Was incorp. A . 16, 926. 1 in New Hampshire. Is an oper- 
ating 1 public utility with its p pal office at 1087 Elm Street, Manchester, 
‘ is a subsidiary of the New England Public Service Co., which 
has a a of other subsidiaries operat in Maine, New y Hampshire 
and ic Ht Dem nay by business a. 2 populath ‘the b: a = 
ectric t an wer to a territory having a pop on oe 
250,000, and inclu vol he mn Nashua, on Franklin 
and 143 other emer Wy in New Hampshire, and ons ona oro Vermont. 
Gas service is supplied in Nashua, Keene, Laconia, Franklin and five 
neighboring towns. At pg it owns and operates the street railway in 
Manchester, N. H., and furnishes steam to three customers. Comey 
also distributes and selis gas by-products as well as electric and gas app) 
ances. For the year ended Aug. 31, 1938, the com y derived approxi- 
mately 90% of its combined revenue ‘from the electric business. 
Principal properties include 32 hydro-electric generating stations having a 
total installed capacity of 63,394 kw., and 6 epee Soe: Seeeeees plants 
prise S68. total installed capacit v4 of 63,535 kw. Tr on lines com- 
5 pole miles and distrib pole miles. ng y 
Pas thres gas plants having an an agerega egate daily cipacity at, ,012,000 cu. 
Legality for coves Banks—In the opinion o unsel for the ase. 
this preferred stock will meet the qualifications of a legal investment for 
savings banks in New Hampshire. 
Funded Debt and sa same Ps 


Funded Debt— Authorized a Outstandi 
lst mtge. 3%s, series C, 1960..__..._...- -- b$6,150,000 $6,150, 
lst mtge. 3%s, series D, 1960..-.---------- b10,379,000 10,379,000 
Ist mtge. 3148, series E, 1961_-----.------- b1,000,000 1,000 ,000 
lst mtge. 34s, series F, 1966._......_-_-_-- b1 400,000 400, 
Preferred stock, $6 div. series, no NS 398,094 shs. {82,777 shs. 
Preferred stock, $5 div. series, no par_------ f (34,627 shs. 
Comamien @teck, 10 OP... cidscnceccceesus 200,000 shs. ©134; (000 shs. 
a Upon completion of this financing. b Amount which may be author- 
ized is pot | pea in the indenture. c On june 13, 1938, New England 
Public Servi issue 4,000 shares of the com- 


urchased upon original 
ieee demenabies $50 per share. 
Proceeds and Purpose of Issue—lIt is estimated that Loy net process of this 


in providing funds to complete the new kw. steam plant at Man- 
chester and to make other additions and replacements. The balance will 
e purposes of the company, including normal 











be used for the regular corporat 
construction requirements and of the cost of restoring property de- 
stroyed by the storm and flood of Sept. 21, 1938. 
Operating revenues. ‘$617,200 $530,409 $6,000,113 - $6,019.435 
pera revenues.___.. ‘ F 
Coes expenses _ “an 232,283 250,568 2,820,143 2,895,409 
exp. du 
oiaieacn.... a ata an a ai ST > ian 
State & municipal taxes. 76,854 71,561 901 ,664 786,272 
security taxes____ 4,311 2,965 137 5,053 
Fed. (incl. income) taxes 28,621 29,886 270,365 337 ,406 
Net oper. income... 175,131 $165,429 $1,678,804 $1,965,295 
Non-oper. income (net) - ‘ 2,146 6,557 38,305 41,522 
Gross income. ._..... 177 277 $171,986 $1,717,109 $2,006,817 
Bond interest__.....__- . 58,36 56,018 668, 
Other interest (net)... _ Cr2,625 Cr2,249 Cri7,905 Cr16,451 
Other deductions... -_.. 8, 6, 113,403 108,6: 
Proy. forspecialreserve. j§-..--. $$ <------ -----= eS 
bt eck es 112,618 $111,618 $935,336 $1,238,044 
Pref. div. requirements_ . 52,176 52,176 624,036 621 ,641 


of the former : 


— was Merged with this 


Net 

Notes— for all include operations 
owned subsidiary. Pend ge 9m Street Ry 
company as at 1, 1937.—V. 147, D. ¥ 3619 


Public Service Cote, af of N. J. (& Subs. ne fo g 


Palat Bnd. Neo 30 Tih Maeth—1087 1088-19 Mes—1987 
Gross N00 BO ORT ee a Otek 134 $126 675.100 $126 900,011 


Oper. 7. maint., 
a mand taxes... 7,785,195 7,748,587 91,981,229 89,262,383 


oto cre “320 5 ERLE EM Se 
Punta Alegre S mene © Cor Naa Report— 


Ccansiadasel nob tncttas ase e year ended Sept. 30, 1938, after taxes, 
eS oe per annum on the 





Semroctation tion and interest (not 
joer ear income notes, series A and gong | Bees 44 
ate h of Mercone P8829 ay LI ee 25, compared with 
sce0 SSS (belies any terest on 10-year income notes, series A and B) 
or deducting from net income of BBS whee! $1 9.250. wich 
mentioned ,879 in . 
et ne ¢ 10-year income pas ea O oten 


1 
Se a Te al 


1939, wee poy 0S curves inte om 
$62 164 ar Sen A ighe will pap an eauivelent fae gh meme fe | 
interest ‘ on said debentures from Jan. 1. 1990 toanid dave, The The total amount 

gar Estates for 0 for the ¥ 30, 
rn tn hy fp ee eh 


were issued. net current eee Lae 
said date Saiiplidd theseesdenes with said aaoecahans campebbed to $1,303. - 
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388. Also on Jan. 1, 1939, Baragua Sugar Estates wil: 
interest on its 10-year income notes, - 
4 aly 
accordance 
ny as at said date com- 
tion ¢ th Souperte wef gale mal to be 
of the onate am 
each millin Cuba continues to be regulated by Cuban Presi- 
. This year the total Cuban crop was restricted to 2,950,000 
1 tons of raw sugar, an increase of 10,967 long tons over last year. 

e mills of — a subsidiaries luced the final sugar quota 
allotted to them of 102,992 lo . 99,815 of 325 Ibs. each, a 
decrease from last year of 8,308 bags after deduction from this year’s 

quota of 106,005 long tons or 720,291 bags of 325 lbs. each, of 

234%, or 18,007 . in accordance with the Sugar Coordination Law of 
oR ase and 2,469 bags for adjustment of weights and tests of the 
The per tages of corporation's subsidiaries’ su available for sale 
to U. Py A., countries other than U. 8S. A. and domestic consumption in 
Cuba, compared with last year, were as follows: 


For the U. 8. A_._... saat 1905 
oO 


- 63 .49027 
For countries other than U. 8. A...._.-.---_-.. 31.40601 
For domestic consumption in Cuba__._ . 5. 5.10372 

Of the to be sold to the United States this year, approximately 
a 18,614 bags were required to be retained for shipment after 


In addition to their production of sugar, and its by-product blackstra 

, corporation's subsidiaries had sufficient cane to make 2,608,000 

gallons of sirup and 8,195,580 gallons of non-edible (invert) molasses. Under 

an agreement between the three operating subsidiary companies, the sirup 

was made at Baragua for account of the three companies, and Baragua 

Estates received from the Cuban Government a quota for export of 

sirup to the U. 8. A. The quota given to Cuba by the United States 

Government for sirup permissible for en into the U. 8. A. during the 
calendar year 1938 amounted to 7,970, gallons. 

All the products of tion’s subsidiaries consisting of sugar, sirup 
and molasses been as of the close of the fiscal year, with the ex- 
ception of 122,252 bags of which were inventoried at 1.55 cents per 

f.o.b. Cuba. After and marketing expenses, the net revenue 

year’s products, d sugars taken at inven value, 

to $4,419 422 compared with net revenue last year of $5,083 ,407, 

a decrease of 985. With the tion of a small quantity of for 
domestic consumption in Cuba, which remains unsold, all of the 122,252 
of inventoried sugars have been sold at better than the inventory ® 
n the 1937 annual report stockholders were inf. of the on's 
intention to cancel inter-company indebtedness o to it by i Weelly- 
owned subsidiary companies, Compania nta Senge. 8. A. 
and Com: Azucarera Florida, amounting in the aggregate to $5,312,260. 
During the past fiscal year the cancellation of such indebtedness was 


Consolidated Income Account Years Ended Sept. 30 


1935 
$3 ,867 ,202 
245,406 


Revenue from sugar x$3 957942 x$4 798.231 x$3 B46 622 
Rev. from othersources. (558.826  §°412.67 "304,187 
Total revenue....... $4,516,769 $4,150,809 $4,112,608 
ting expenses 3,479,069 3,258,081 3,077,055 
isc. charges (net) 99,825 146,293 
Ourrent int. paid or accr. 64,620 
ak A Te 
accr.on 3 
Estates 15-yr. debs_ ~ 
Tep-year inc. : 





26 323 
148,814 


. 8. A. and 
fits tax_._. 


Depreciation of plant... 
Special * 


res. for cane 





$279,054 
x Incl. 122,252 in 1938, 83,335 in 1937 and 10,436 in 1936 bags sugar 
Gas Ibs. each) unsold, inventoried at 1.55 cents in 1938, 1.97 cents in 
937 and 0.861 cents in 1936 per pound, f.o.b. Cuba, net. 


Consolidated Balance Sheet Sept. 30 


1938 1937 1938 1937 
$ $ $ $ 


TAabilities— 
1,250,000 


165,000 
97,953 


1,000,000 


875,000 
98,768 


1,033,819 
161,451 


365,785 
Accounts payable-_ 
2,017,529| Prov. for shipping 
Supplies in com- exps. of sugar & 
m 50,201 51,482 1 


Land & equip. pur- 
1,127,870 1,316,919| chased—payable 
364 7,364 


d 
1,934,894 
Accts.receivable.. 161,857 
Adv. to planters... 362,738 
Sugars & molasses 
on hand or sold. 1,858,054 


56,448 111,890 


during succeed- 
ing fiscal year... 
12,555,279 | Int., rents, taxes, 
3,111,024 &c., matured or 
18,578 
Int. 


Baragua Sugar 
Estates 15-year 
part. inc. debs __ 
10-yr. inc. notes 


57,700 96,158 


87,954 121,481 


b41,082 


38,879 
1,576 


Lands purch., pay. 
75,575 


after Sept. 30 '38 
Funded inde’ - 
ness—sub. cos_. 5,384,458 

General res. (prov. 
ion) 

—adjusted 11,545,323 

9,53 409,505 

1,286,938 1,020,414 


20,959,207 20,639,230 20,959,207 20,639,230 


tion of $7,316,285 in 1938 and $7,105,708 in 
81,906 no-par shares in 1938 and 81,901 : 
pa 

















, to Jan. 1, 1938, and $82,164 in 
5 938 declared payable by the board of directors of 
tes. b Interest accrued for the 3 months to Sept. 30, 
and interest accruing for the from Oct. 1, 1938 to 
from Jan. 1, to July 1, 1939, amount to $41,082 and 
respectively, was declared payate y the of directors of 
Sugar Estates.—V. 145, p. 4126. 


Pure Oil Co.—SEC Gets Status of Stock—Underwriters 
Hold 168,000 5% Preferred Shares— 


Company has filed with the Securities and yp Remy an 
amendment, under the Securities Act of 1933, to its tion statement 
filed in 1937, covering 5% preferred stock and common stock, giving the 
present status of the securities issues. The shares were registered as an 
offering to holders of the dompany’s outstanding common stock, but only a 
few shares were taken, an underwriting syndicate to underwrite 

eferred shares for which shareholders did not subscribe. 
to 


i e comm 
erred shares to be taken over by erwriters was $2.50 a share. 


Financial Chronicle 


dward B. Smith & C we Baie 
ar ’ o., now merged e 
arney & Co., D 7 ™ 


ec.31,1 ° 

The amendment now filed, am ong other things, stated that as of Nov. 30, 
1938, approximately 168,200 of the 5% preferred shares remained in the 
hands of some of the erwriters . 

During the subscription period for common shareholders, which expired 
Sept. 24, 1937, the amendment stated 8,040 of the 5% preferred shares and 
41 of the common shares were subscribed for by s olders. As a result, 
it added, the unsubscribed tock consisted of 434 394 shares which 
the group of underwriters purchased from the company at ye ad share 
and payment therefor was made on Oct. 22, 1987. No public offering of the 
5% preferred had been made by the underwriters, it was said, up to the 
close of business March 9, 1938, when the agreement among the under- 
writers was terminated. 

‘Since that date,’’ the amendment added, ‘‘each underwriter has been 
free to dispose of its shares as it may seefit, and there has been no com- 
mitment among the underwriters providing for a public offering of such 
shares. Certain of the underwriters have sold part or all of their shares 
one it is } eastmased pt. oo Mew. o>. eps. oes tap dae LF =e 

0 ares na urc m the company rem 
the = of underwriters. Hie ~— 

‘Certain of the underwriters may have purchased additional shares in 
the open market or otherwise. It is the intention of such of the several 
underwriters as now own any of the 5% preferred shares to sell such shares 
at such times and prices and in such manner and amounts as they may from 
time to time determine. 

“The several underwriters may have realized and may realize in the 
future, profits or losses independent of the underwriting unts or com- 
missions if any of the 5% preferred shares have been or are sold by them at 
prices other than $100 _— share. 

‘‘With the termination of the agreement among the underwriters the 
restriction imposed thereby on underwriters against the purchase or sale, 
for long or short account in the open market or otherwise, of any of the 5% 
preferred shares were removed.” 

onths Ended Sept. 30, 1938 


Earnings jor Nine 
Net profit after deprec., depl., int., minority int. and provision 
for State and Federal income taxes.._................-.. ~- $3,734,411 
noe per share on 3,982,031 common share.......... oa $0.20 
—V. 147, p. 1501. 


Queens Borough Gas & Electric Co.—Rates Ordered Cut 
e New York Public Service Commission, by. a four-to-one vote has 
ordered this company, a subsidiary of Long Island Lighting Co., to 
make rate reductions which will save electric consumers between $520,000 
and $530,000 a year. The reduction, which is to become effective Jan. 1, 
will reduce the company’s revenues from this service by about 17%. 
At the same time the Commission set Dec. 28 to hear the application of 
the Queens company to make rate increases for gas service effective, which 
the company calculates would give it an additional annual revenue of about 


60, é 
The rate reduction ordered by the Commission for Queens borough's 
electric customers would save residential consumers about $350,000 a year, 
commercial users between $160,000 and $165,000 annually, and power 
customers $7,000 a year.—V. 147, D. 2701. 
Railway & Light Securities Co.—To Pay 15-Cent Div.— 
The directors have declared a dividend of 15 one share on the com- 
jue, payable Dec. 28 to holders of record Dec. 23. 
id on Dec. 24, 1937; 30 cents paid on Aug. 2, 1937; 
ZF 936, and 25 cents paid on Feb. 1, 1936, this latter 
pa 


ymen he issue since May 2, 1932, when 37% 
cents was paid, prior to which regular quarterly distributions of 50 cents 
per share made.—V. 147, p. 3620. 


Railway Express Agency, Inc.—Bonds Offered—A bank- 
ing group headed by Morgan Stanley & Co., Inc., and Kuhn, 
Loeb. & Co. on Dec. 22 offered $16,000,000 serial notes, 
series A, dated Dec. 1, 1938, at 100 and int. for all ma- 
turities. Distribution of the notes is being effected through 


a relatively small selling group. 
Amount Int. Rate Maturit Amount Int. Rate 
000 June 1, 1 .-$800,000 17 
Dec. 1, -- 800,000 
June 1, 1945-- 800 
Dec. 1, 1945-- 
June 1, 1946.. 
Dec. 1, 1946-- 
June 1, 1947-- 800 
Dec. 1, 1947-- 
000 June 1, 1948-- 
Dec. 1, 1943-- 800,000 Dec. 1, 1948-- 
Interest able June 1 and Dec. 1 in N. Y. City. Coupon notes in 
denom. of $1 "000, registerable as to principal. Red. as a whole at any time, 
or in part on any int. date in amounts not less than $500,000 at any one 
time, on not less than 30 days’ notice if red. on an int. date, or on not less 
than 60 days’ notice if red. on other than an int. date, at principal amount 
and accrued int., plus 15-100% of such principal amount for each six months 
or fraction thereof between date of redemption and date of maturity, the 
several maturities, in case of partial redemption, bei redeemable as 
nearly as practicable in proportion to the amounts thereof then outstanding. 
Issuance ane oat ¢ of these notes have been authorized by the Interstate 
Commerce on. 
Purpose of Issue—The net proceeds to be received by the agency from the 
sale of the series A notes, together with funds to be provided the 
from other sources, will be applied to the retirement on M 1, 1939, of 
the outstanding $16,800,000 5% serial gold bonds, series A, of the agency 
(due serially in equal semi-annual instalments to March 1, 1949), $800,000 
of which are the serial instalment due and to be paid on March 1, 1939, and 
the remaining $16,000,000 of which are to be redeemed at the principal 
amount thereof with interest plus a mium in the case of 
d the 
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each 
instalment thereof equal to 4% of such nei amount for each six 
months between the date of redemption an te of maturity for such 


instalment. 

The Agency—The Agency, incorp. in Delaware on Dec. 7, 1928, was 
organi by the princi railroads operating in the United States to 
acquire perties of American Railway Express Co. employed in the 
express iness and to act as the joint agency or facility for the railroads 
in the conduct of their express business. American way Express Co. 
had been organized in 1918 in order to consolidate, in connection with 
Federal control of railroads, the express o tions theretofore conducted 
by several separate companies, inchuding Adams, American, Southern 
and Wells Fargo Express companies. Following Federal control. American 
Railway Express Co. continued to conduct most of the rail express 
of ee eoyntty ee present jointly owned agency succeeded to such business 
on March 1, } 

On Aug. 1, 1938, the agency acquired the physical pro ies and suc- 
ceeded to the business of Southeastern Express Co. which had operated 
generally over the lines of the Southern Railway System and which was then 
the only other company engaged in the rail express business in the United 
States. 

Practically all of the rail express operations of the , which con- 
stitute the greater part of its business, are conducted pursuant to standard 

ments, expiring Feb. 28, 1954, between the agency and 
of which the carriers parties thereto have severally 
their exclusive agent for the conduct of 4 
on passenger, and mail trains. The 
he rail express consists of e shipments for which, in most 
instances, the agency provides a vehicular or messenger pick-up and delivery 
system. e = bev tae ewe g oa tee a ee aed 
f some perisha oodstuffs and o' goods u peci pedi 
service, for most of which traffic pick-up and delivery service is not pro- 
vided. 
addition to its rail express business, the agency handles practically 
all'the air express trans by the airlines operating in the United States, 
which represents as yet a relatively small though volume of traffic. 
The agency also provides a local truck express service in some of the larger 
cities and renders certain other cvs. eee for the railroads, such as 
store-door pick-up, = delivery for -carload freight b gesind —_ 


ruck transfers between the stations and w: 
i... ‘corms miscellaneous services, including collection 


And remittance on C. O. D. shipments and other items and sale of money 
te —_ te ad 


orders and travelers 
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Financial 


Consolidated Statement of Results of Operations 7 Months Ended Sept. 30 


Total transportation revenues - -- - - - 


1937 1938 
. 895. reo ee tas $89,759,466 























Less 85% of carload revenue nakt 3,287 ‘476 
$92,169,840 $86,471,999 
Non-transportation revenues and otherincome__.. 1,672,557 1,619,969 
| SRP RCE sind vitdimabiie $93 833,397 $88,091,960 
Amounts of above applicable to: 
Eastern group. (ida otnin ctsdawimbaialee $50,328,120 $46,098.522 
i. ec odie dinte saall 11,200,426 11,293,389 
Western group 4 23,002,718 21,892,769 
Mountain-Pacific group_ 9,302,132 8,897,288 
$93 833,397 $88,091,960 
Operating expenses, including depreciation - - -$58,516,851 $56,318,183 
Compens. to carriers not parties to standard oper- 
ating agreement _- . 994,768 958,616 
Federal, State and local taxes .. 3,188,863 3,656,937 
Other deductions ; 70,581 65,238 
NR ki ak Sake tt kaka ules «alin ....-$62,681,064 $60,998,075 
Amounts of above applic cable to: ; 
Eastern group -$35,857,293 $34,593,691 
Southern group . 7,124,119 7 394,892 
Western group -- 13,914,795 13,359,564 
Mountain-Pacific group. --_ _- -- 5,784,865 5,649,927 
$62,681,064 $60.998,075 
Balance: 
I NS fn iis nna oan cabnd Wis dns Ceied $14,470,827 $11,544,831 
EE CEE LEG wha welial 4:076.315 3.893.497 
Western group 2 Pénace .--- 9,987,923 8.443. 195 
Mountain-Pacific group........-..-.-------- ‘ 17,266 3,247 3260 
$31,152,333 $27,093,884 
Int. and discount on funded debt & int. on advances 
from stockholding railroads apportioned to: 
EES sisson cacwipbecasbbdalennénese $573 ,305 $563. 506 
I I ia iis noth nh nt sb) Ob on Geli 115,484 140,876 
ica aes i igh > snc witmasy iol aeteaiod 166,540 159,669 
Mountain-Pacifie group. _.........-.-------- 79,763 75,134 
$935,093 $939,177 





Aggregate rail transp. rev. pay. to partic. carriers 


in the several groups__.___...-..-- 


iio oniehan ania $30,217,239 $26,154,707 


General Balance Sheet as of Sept. 30, 1938 


Assets— 
Real prop. & equipment -.---_ $18,012,669 
Misc. physical prop. not used 


in operations ..........-.. 2,799,302 
Invs. in wholly owned subs _- 28, 
U. 8. Govt. securities. _..... 496 ,008 


Mortgages, &c...........-.. 209,835 
en ee ee a 17,015,990 
Net bals. rec. from agencies.. 5,326,931 
Miscell. receivables. _....... 1,074,636 
Material & supplies........_ 641,716 
Other current assets.__...-. 122,171 
Unadjusted debits._.._...-- 878 ,362 

TOs sds tans ESL E $46 606,121 


~V. 147, p. 3469. 





TAadilities— 
Com. stock (1,000 shs. no par 

sold at $100 per share)_... %100,000 
5% serial gold bonds, series A 16,800,000 


500 | Advs. from stkhidg. railrds.. 12,011,211 


Audited accts. & wages unpd. 4,187,831 
M 3 820 


Matured interest unpaid --.. 11,350 
Matured funded debt unpaid. 22,000 
Unpaid checks and drafts._... 1,323,783 
Express privilege liabs. to 
ne ide gible ait be Sa Zn 6,205,257 
Estimated tax liability... ..- 1,618,639 
Res. wd loss & damage & 
5 6s die Bale cone a 958 ,988 
Other sanibeiod credits _ ._- 33,242 
We pawsacs code ctiinnts $46 606,121 


Regal Shoe Co.—Preferred Dividend— 
Directors have declared a dividend of $1,75 p vad | on account of 


accumulations on J 7% ag te peters’ 


Dec. 23 to holders 


record 13. 
last paid on Dec. 21, 1937.—V. O46. p. 3818. 


r $100, payable 
A dividend o of 3235 per share was 


Reinsurance Corp. of New York.—32%-Cent Dividend 
wa have declared a dividend of 324 cents per share on the capital 


par $2, payable Dec. 27 to holders of record Dec. 17. This com 
wieie a dividend of 7% cents paid on July 15, last: 35 cents per share 
Dec. 27. 1937, and an initial dividend of 15 cents paid on June 


—vV. 147, p. 131. 


don 
. 1937. 


Remington Rand, Inc.—Rights Ertended— 


Com 
which stock subscri 
extended to See 31, 
—V. 147, p. 3469. 


has notified the New York Stock oa that the time within 
ion rights series B, C and D may be exercised has been 
1939, Dec. 31, 1940 and ‘March BT. 1941, respectively. 


Reo Motor Car Co.—Trustee Named— 


Federal Judge Lederle at Dectroit on Dec. 17 named A. 
Detroit as nea A ae the company after the company had filed a 
to reorganize under Section 2. 


ling faction of directors headed by Thomas Cues. a New 

to install a new plant and technical management. R 
directors on Dec. 16 removed Rowland Cam —_—— from the presi- 

dency Sol general managership of the company. 


Spree de 
or! par res. cote 
board of 


has closed since Dec 


J. Brandt of 
ition 


7b of the National 


e company’ 's plant 


mpeg typ 5, the I - Ay coms 

holders. The Soaled an of th yon 7 fon of a in ite ts ‘of wack 
e€ company were ou =. 

which set forth that Reo had assets with a book value of $6,580,000.. ‘Th 


ranted times uanmoa teed June was $ 


sod Liabilities re set at Brood in Tnefudis $420,000 in notes 
’ oll oO mortgage, 
ble’on & pro in London, E in taxes 2 $51,200 


athe, rece! vera 


petition filed last 
Seen th e Reconstructi 
the Sng ape to close, ot to a lack of 


= effect of upsetting a 
ion Finance — and caused 
he any 


ready cash. 
a counter move to keep control in the bande of the Thomas Ou 


action 
bell faction, it is said. 


statement continued: 


“The company has sufficient orders on hand 


the plant in con- 
but 


tinuous operation until production of new snonate is due to commence 


suits or actions at the 


of those 
t from its trouble. 


will be of Rog J duration. To = 


Ld denne employment, nt to 


within a short od time on a basis which will 
a greater ni of Sar tases ine arulit ts tee oleon 
Earnings for Period Sept. 30 (Incl. Subsidia 
5 Mos.—193 1 (08.—1937 
x Net loss.......--..-- 1,478 $230,820 $1,375,601 $648,059 


x After taxes, aa on 
725,850 and current iebilitn 

$3,725,559 —— % eucrent bilities were 
e securities 


of $719, 
current liabilities of is .210 on ‘Dec. 31, 1937. Sg were 


and 
$2 512 $3 ,97: 


8778. 


mag argv $4, $78 815 com 
it from Hens wi 


da of 917 , Dec. 31, 1937. 
—V. 147,p f 86.248 ” 


1938, incl. $531,206 cash, conounind te 


$567 
133, current assets 


—_ 
669.730 


358 against $9,332,018 on 





Dec. 24, 1938 


Chrenicle 


Reybarn Co., Inc.—Removed from Listing— 
The New York Curb Exchange has removed the company’s capital stock, 
par $100, from listing and registration.—V. 147, p. 3753. 


Reynolds Spring Co.—Farnings— 

















9 Mos. End. Sept. 30— 1938 1937 936 1935 
DOIGE ok. cicninicnneonnntion $2,137,830 $5,229,357 #4381 769 $3,446,674 
Cost of sales.........-.- 2,136,343 4,539,712 3,359.1 168 2,857,484 

Gross profit on sales_- $1,488 $689,646 $1,022,601 $589,190 
Sell., admin. & gen. exp. 211,669 309,633 332,519 226,940 
Idle plant exp. less other 

income (net).....-.-- 26,187 7 Le ae 
Depreciation. ......... 93,081 70,839 63,166 50,722 
Prov. for Fed.ine.taxes. -..... x42 ,893 x92 ,450 41,986 
Interest on bonds (net) - - 31,498 9,173 2,847 6,17 

Net profit for period - .loss$360947 $250,795 $531,618 $263 365 
DEGERGE Biisle oneal) bentede 217,500 145,000 79,750 
Earnings per share- - - - - Nil $0 $1.83 $1.81 

x Includes excess profits taxes. 

Balance Sheet Sept. 30 

Assets— 1938 1937 , LAabilities— 1938 1937 
Cam. Ss iecieisve $79,242 $379,670 x Common stock -__#1,382,292 $1,382,292 
Deposit as guar. of {Accounts payable. 159,188 268,739 

pay. of judgm’t- 150,000 150,000 . Acerd. int., wages, 
Cash sur. val. of salaries, taxes, 

life ins. policy .- 8,460 3,632; insurance, &c--_- 90,902 159,409 
y Accts. receivable 207,415 358 ,983 | Taxes payable - - 30,962 18,596 
Advs. to salesmen 1936 Federal inc. 

& branch plant tax payment... -...... 46, $4 

managers, &c-.. Tee Se Unclaimed divs--.- 1 
Inventories. _...- 367 ,427 605,465, Notes payable.... 463,758 605, 781 
Sundry note receiv- Res. for conting - - - 81,214 69,950 

able, &c....--- 5,742 6,643 | Work .comp.claims 5,000 4,200 
Loans rec .—offic'rs [hee Bee Res. for Federal 
Land, bidgs., ma- ineome taxes - - . 7,531 42,893 

cehinery & equip. 2,433,191 2,245,826! Funded debt-_---- 400,000 406 ,838 
Patents, goodwill Other liability.... 400,000 160,000 

& developments 1 1| Treasury stock... Dr33,179 D7r3s,179 
Deferred charges... 104,854 153,279 | Surplus........-- 378, 305 770,932 

Tete... cue $3,366,130 $3,903,501! Total......--- $3,366,130 $3,903,501 

x Represented by 297,132 shares (par $1). y Ate vepteve of 10.700 
in 1938 and $16, 13 in 1937. b Surplus is arrived at as follows: (1) 
—Balance ec. fi. ea “or re oe (2) Earned (since July 1, 
Dec. 


10d Delence at $411,660. net loss for the nine mon 
ended Sept. 30, 1938 before provision for surtax on unistributed profites 
$300, OT: balance, $50,714; total surplus (as above), $378,305.—V. 147, 


Richmond Fredericksburg & Potomac RR.— Dividends 


I ncreased— 

. ae have declared a dividend of $1 per share on the os and non- 
common shares and on the dividend obligation stock all payable 

Don 1 to holders of record Dec. 17. This compares with 50 cents paid on 

June 30, last, and previously r r semi-annual dividends of $2 per share 

were distributed.—V. 147, p. 3469. 


Roxy Theatre, Inc.—EZarnings— 

Earnings of the Roxy Theatre, Seventh Ave. and 50th St., N. Y., have 
just been released in a statistical’ report prepared by Amott, Baker & Co., 
Inc. These figures cover approximately the first P aad of operation since 
the ownership of the building was acquired by the Twnetieth Century-Fox 
Film interests. The report indicates that the property, which is 
for $4,100,000, is subject to a first mortgage of $3,476,000. The 1937 
assessed Vi os valuation was $3,425,000 and this increase in valuation is one of 
the 
Gross income for the period amounted to $2,192,000 and net available 
for payment of the 4% interest.on the bonds amounted to Gm gmeenn | 
12% on the issue. The financial structure of this property went t 
reorganization in 1937 in the Federal courts. Holders of the former first 
mortgage 644% bonds received the new 4% bonds and holders of an old 
note issue received preferred stock of the new company. Twentieth Cen- 
tury-Fox paid over $650,000 cash for the common stock and the parent 

company entered into a “nq agreement for the exhibit of its first-run 

pictures in the —. . felt in financial circles that this large amuse- 
ment enterp efit considerably from World's Fair business in 


1939.—V. 147, p. 903." 


St. Croix Paper Co.—$2 Common Dividend— 

At a recent special meeting directors declared dividend of $2 on the com- 
mon stock, payable Dec. 23 to holders of record Dec. 17. Last previous 
Shy on the common was 50 cents a share paid Jan. 15, 1938.—V. 146. 


Pp. 

St. Sebastian’ s Catholic Church, Akron, Ohio—Bond 
Offering—An issue of $200,000 444% serial real estate first 
mortgage bonds was recently offered by Eckhardt-Petersen 


& Co., Inc., St. Louis. 

Dated Nov. 1, 1938; due serially each June and Dec. 1 from June 1, 1939 
to Dec. 1, 1953. ese bonds are the obligation of Rev. Hilary A. Zwisler. 
as Pastor of St. ‘Setter’ s Parish, Akron, Ohio, and are secured by 
first mortgage deed of trust signed by the Most Reverend Joseph Schrembs. 
Bishop of Cleveland, covering = aad with an estimated value of $400,000 


ithe completion of new art 

pooreate this issue of bonds will be used to refund the present 
ndebtedness of St. Sebastian’s Parish, Akron, Ohio, at. a lower rate of 

insaiess and to wavile funds for the com pletion of a new building project. 


Sayers & Scovill Co.—To Pay $1.50 Dividend— 
ok ee ri — declared a dividend of $1.50 per peso on se commen 


1937; 50 cents paid on April 1, 1937; 
d on Jaly 1 and April 1, 1936; $1.50 per 
1934, *% and including Jan. 2, 
uarter from April 1, 1933, to 


pates with paid 4 vit 1 and on fury } 
$1.50 paid on Oct. 1, 1936; $1 
share paid each three months 
1936, and $1 share distri one Ah 
April 2, 1934, inclusive.—V. 145, p. 3982. 


Seboord Commercial Coopers Det sau 

















Directors have 
tion to the uarterl y dividend of 20 cents per share on the common 
one par $1 both payable Der holders of record Dec. 16. Extra 

of 50'cents was paid on Dec. . feat. 147, p. 2704. 

Seaboard apg Corp. (& Subs.)—Earnings— 

Years Ended Sept. 1938 1937 1936 
Interest col & é ts earned _ 50% .2 ,168 $489,714 
Other oe Pe discoun a ii en ace pa te 39604 81,432 14,661 
FF ce EES GO Ce hie gererene al 50317 soos “are 

ts ts ad , * , 
Operating enmeumnatta.... ......cs< 316,996 330:391 204.675 
oO ine tact as ss Se $346,605 $406,999 $294,317 
Be for dobutal secousta. ~~~ re ana i a Te 
Non recurring tures... ..---- 32,059 361 19,590 

Neti tions -- ~~ -- - $70,342 $261,559 $210,265 
N ermal fRisceece. <a sil ated ws 11,057 38,051 28,911 

Income to surplus -.- ------------- ,285 $223 508 $181,354 
Dividends on pestered stock__------ lL 177,022/ 102,265 76,667 
Dividends paid on common stock - - - - { SA4.000- . seats Le 
Reserve for contingencies.....------ ------ 10,000 5,000 

Balance to surplus for year - - - - - - - - def$i 17,737 $56 350 $99,687 

















_ > 
Volume 147 Financial 
Consolidated Balance Sheet Sept. 30 
Assets— 1938 1937 TAabilities— 1938 1937 
EE A $249,384 $167,845] Notes pay. (banks 
a Receivables._._. 2,567,413 3,524,118 and others).... $575,000 $1,225,000 
Autos., furn. and Accounts payable_ 38,616 57,675 
fixtures. _...... 25,709 34,612|Res.&deferredine 217,425 265,748 
Other assets & de- b $2 cum. pref. stk 1,195,325 1,250,000 
ferred expense __ 12,459 10,810} c $2 cum. conv. pf. 
SOGE.. aurcsiiax 179,740 178,722 
Com. stk. ($1 par) 110,318 109,920 
Capital surplus... 513,659 507,701 
Earned surplus... 24,882 142,619 
TOG 4s. ovicniuie $2,854,965 $3,737,386| Total......--- $2,854,965 $3,737,386 





a After reserve for doubtful account of $119,703 in 1938 be $104,411 in 
1937. b Represented by 47, +h no par shares in 1938 and 50,000 no par 
shares in 1937. ¢ Represented by 6,536 no par shares in 1938 and 6,499 
no par shares in 1937.—V. 147, rp. 19 939. 


Seaboard Surety Co.—Special Dividend— 

The directors on Dec. 14 declared a ee dividend of 40 cents per share 
on the common stock, par $10, payable 30 to holders of record Dec. 27. 
This compares with 40 cents paid on Nov. 15 and on May 16 last; a special 
of 20 cents paid on Dec. 30, 1937; ie cents ee on Nov. 15 and May 15, 
1937; 25 cents paid on Dec. 30, 1936; 50 cen paid on Nov. 10, Pn. 6; 
25 cents paid on May 15, 1936, and on Dec. 3 30. 1935, and 12 ore 

share distributed on Feb. 15, 1932, and on Nov. 16, 1931.—V. 14 D. 3982 ® 


Seton Leather Co.—T7o Pay 30-Cent Common Dividend— 

Directors have declared a dividend of 30 cents Gaee on the common 

stock, o——— Dec. 29 to holders of pocore Dec. 2 Payments of 50 cents 

OF store wane made on Aug. 1 last, Dec. 22, 1937, and on Dec. 22, 1936.— 
D. 


Shamrock Oil & Gas Co.—Accumulated Dividend— 

Directors have declared a dividend of 30 cents per share on the 6% con- 
vertible Seetenta stock, and a dividend of $3 per share on the Sa preares 
stock, both payable Dec. 27 to holders of record Dec. 21. Dividends are 
in arrears on both issues.—V. 147, p. 132. 


Shawmut Bank Investment Sruct—Rarnsnge— 





9 Mos. End. Nov. 30— 1938 1937 1935 
Int. and divs. received_- $90,503 $148 551 $163 823 $is-377 
Administrative 15,826 19,517 19,017 16,101 
Federal capital stock tax : ,185 F 
xInt. paid and accrued- 161,994 167,116 176,288 181,593 

BSG TOME 2. hae 8 a$88 ,034 z$41,368 2$36 ,667 y$58 ,203 


x Includes interest on junior n 


otes (payment deferred). Excludes 
$243.03 net loss on securitios sold. z Excludes $39,330 ($38,164 in 1936) 
rofit on securities sold. 


xcludes $91,547 net loss on securities sold. 
Balance Sheet Nov. 30 








_ . Assets— 1938 1937 Liabilities— 1938 1937 
Cash in bank and Senior deb. 444% $1,599,000 $1,629,000 
OMOMGL.. Fai. ak $690,360 $223,482) Senior debs. 5%-- 1,714,000 1,717,000 
Accrued interest.. $900 -..... Jr. note 6%, ser. A } 960,000 
Securities (at mar- Accounts payable. BGG.“ Acco 
ket prices) ___.- x2,821,500 y2,950,272| Accrued int. pay. 
on senior debs-- 39,414 39,788 
Accr’d int. payable 72,000 14,400 
Res. for Federal 
capital stock tax 833 2,571 
Unrealized deprec. 
of securities... . Dr743,712 Dr1242,771 
TGA cickkk'n us 130,439 sur53,766 
WH ch ck see $3,512,760 $3,173,754! Total... --- $3,512,760 $3,173,754 





x Cost, $3,565,212. y Cost, $4,193,043.—V. 147, p. 2255. 


(W. A.) Sheaffer Pen Co.—Employees’ Profit Sharing— 
New President— 


Reflecting business improvement, an increase of 24% in the employees’ 
profit sharing payment was announced on Dec. 14 by the directors of the 
company 

Too per cent of each employee’s earni for the ts, peaite, 
ov. 30, was declared moval. This will be paid Dec. 16 to on 
wn Rak now with the Pavers ess of length of service or status. 
arp compares with the Jul 1 payment, which was at the rate of 74% 
for the six months ending 
irectors of the company onmounced that the increase in profit sharing 
was justified by current business level. 

Each of the more than 1,100 Sheaffer employees at Fort Madison, New 
York, Chi and San Francisco, including the field force of almost 100 
men located in all parts of the United States, share in the company’s profit 
sharing system , which is designed to encourage better work, finer craftsman- 
ship and the elimination of waste and efficiency. This is ‘the seventh con- 
secutive profit sharing payment made by Sheaffer. The payments have 

ed from 4% to ie CP: 

a Migrtore also changes in the official personnel of the company. 

A. Sheaffer. founder of the company 25 years ago when his lever 
acting fountain pen Revent was first ve ie into production and who has 
served continuously as esident, was irman of the Board. 
C. R. Sheaffer, up to the present Vico-Pres’ & Treas., a ag up to the 
Presidency vacated by the senior Sheaffer. H. E. Waldron, for many 
years eg and Genéral Sales Mer., continues to nares in that capacity, 
while G. A. Beck, sume bog elected to a Vice-Presi dency and James Low 
to the Treasurership . Scherfe continues as Secretary of the com- 
pany .—V. 147, p. 02.” 


Sierra Nevada, Ltd.—Registers with SEC— 
See list given on first page of this department. 


Sierra Pacific Power Co.—EKarnings— 
Period End. Nov. 30— 1 bn sine 1938—12 Mos.—x1937 


Operating revenues_____ 66,598 $161,442 $1,975,902 $1,844,879 
Gross income after retire- 

ment accruals_..._-- 74, ped 39,943 783 .026 678,914 
Net income___._._.--- 63 ,497 29,213 650,222 549/218 


as . ao parent company for period prior to July 31, 1987.—V. 147, 


Signode Steel Strapping Co.—T7o Pay 25-Cent Dividend 
Directors have declared a dividend of 25 cents share on the common 
stock, payable Dec. 28 to holders of record Dec. 24. This will be the first 
dividend paid since Nov. 15, 1937, when a regular quarterly dividend of 

6244 cents per share was distributed.—V. 147, p. 3322. 
Seott & 


Skilsaw, Inc.—Pref. Stock Offered—Haskell, 
Jennings, Inc., Chicago, are offering publicly 2,500 shares of 
6% convertible preference stock at $12 per share. The 
proceeds of the sale of this stock will be used for general 
corporate purposes. 

The stock is convertible share for share into common stock on or before 
Aug. 31, 1940, and ee an on anes See. 31, 1943, at the rate of 
three shares for two shares of common stock redeemable on any 
dividend date at the ap vin) prices, plus poe F divi 


Aug. 31, head $12 per share; thereafter and prior to Aug. 31, 1943, OT por 
share; , $10 per share. 
predcessor 


bag ts company was organized in 1924. ag, Shilo 
the business was y confined to gg manufacture and sale of electric 
saws, it hes uae 1 0 developed its 


ts line to include other potrable Societe 
jeans SS eae 13 ee Sea ae 
Se ieeee t sanders, disc sanders, floor sanders, eas. 


tools, ae cont 
and 
= capitalization as of Oct. 31, 1938, 


The e compan consists of an authorized 
10,000 shares 6% conv. preference stock ($10 par) pf which 5,954 shares 
are ou , and an authorized 4 common stock m stock 
of which 23, shares are 454 shares of common 
are reserved upon the conversion of Kae. oe 

Net income, after deducting Federal income taxes, for full wwopen: 





3923 


1085 and 1936, were $16,275 and $49,164, re- 
spectively. Partial earnings figures — similar deductions show 3 
net profit of $54, 702 — ht months ended A ue. 31, 1937, and $32,530 for 

e months ended May 31, _ aes For the five months ended Oct. 3 
1938, net income amounted to $34,096; however, this figure has not bak 
verified by independent public accountants. 


(A. O.) Smith Corp.—Transfer Agent— 
The Manufacturers Trust Co. is transfer agent and dividend disbursing 
agent for 500,000 shares of common stock, $10 par value.—V. 147, p. 3774 


Chronicle 
Periods ended Dec. aot 


Solvay American Corp.—T7o Redeem Preferred Stock— 
Company has advised the New York Stock Exchange of the drawing on 
=, 5, 1939, of 2,020 shares of 544% cumulative preferred stock for re- 
——. on Feb. 15, 1939, at $110 per share, plus accrued dividend. 
will close permanently on all drawn shares.—vV. 147, p. 280. 


Sonoco Products Co.—E£ztra Dividend— 

Directors have declared an extra dividend of 25 cents per ere = aa’ 
tion to a . Seey & dividend of 15 cents per share on the comm 
both payable Dec to holders of record same date. ‘A dividend of or is 
cents was paid on ‘ous. 1 I iast and a regular quarter y ovine of 12% cents 
per share was distributed on June 30 last.—V. 147, p. 1939 


Southeastern Greyhound Lines—Offering of Stock Being 
Negotiated— Utilities to Dispose of Holdings— 


Marking the withdrawal of two public utility investment companies from 
control of one of the nation’s bus transportation lines, a public offering of 
Southensters Greyhound Lines common stock is being n tiated by a bank- 
= group headed by ii Hemphill, Noyes & Co. The deal is expected to in- 
Vv ,000. 


SAG more than $3,000 
he companies who are a re themselves of their stock interest in the 
or line are the Kentucky Securities Co., an affiliate of the Keser 
bho Co. in the Middle West Co. System, and the International Utili- 
es 
Southeastern yp oy Lines is not affiliated financially or ——_ 
Management with e Greyhound Corp. It is a connecting motor er 
with the Greyhound Lines and participates to a certain extent in the cost 
and benefits of the Greyhound national advertising. 
The company . formed in Kentucky in 1926 pon a unified system of 
4,889 miles of highway routes in oe Tennessee, Alabama, G 
Florida. Indiana, Ohio and West Virginia. The company operates a eet 
ost ike yates 173 moter buses. For the 12 months ended Sept. 30, 
193 one us miles carried 4,346,668 revenue passengers and operated 16,- 
bus miles. 
177 268 company’s operating revenues increased from $1, Os 100 in 1093 0 to 
$3 ,592 ,436 in i937, during which years railroad rates in its territory w 
1% cents per mile. When the railroads raised their rates to 2 cents in 1938, 
Cemmmenmers Greyhound Lines did not advance intra-State rates in Ten- 


nessee and Geor two of the principal States in which it % tes. If 
the railroads reduce their rates to 14 cents as now pro © bus com- 
pany may rearrange its rate schedule in certain States Particularly with 
respect to long-term travel. During the <a months ended Sep ates’ 


revenues aay bmn a 93 oral” cating a trip of eon on 

Net ve incr from $554 012 aie ts in 10 a4 to con't ,879 in 1996; 
$362, 577 1 in 037" $463 a56 in in the, nine months . 30, , and 
$555,419 in the year end pas. 3 0, 1938. This net yay is after pa 
of interest on funded yim held b ttering. affiliated com ody which fund deb 
will be paid off prior to the - ng his interest amounted to $102,207 
in the yo ended oe 30, 

Sout tern Greyhound De authorized capital consists of 50,000 
shares of preferred stock ($20 par), and 417,320 shares of common stock 
($5 par). The outstanding capitalization at the om os “s the offering will 
comprise 19,96644 shares of 6% cum. non-conv. pref ae EY . of 
6% cum. conv. pref. stock, 199. 840 shs. of common aoe, 

div. scrip, i due Dec. 1, 1939, see 76, pee ons uipment obliga ons, 
he pro he consolida Geianen ah eet as of Sept. 
1938, cited total assets of $5,920,382. a i 147, p. 2102. 


Southern Berkshire Power & Electric Co.—Final Div. 
The directors have declared a final dividend of 80 cents per share on the 
common stock, r $25, payable Dec. 28 to ig tomy ye of record Dec. 15. 
This compares wit th: 60 cents — on Sept. 30, last; 50 cents on June 30, last; 
45 cents on March 31, last; 7 mts paid on Sept. 30, 1937; 65 cents paid on 
June oe, 1 a , and 50 cents on March 31, 1937. 
. Seea - 146, p. 2060. 


parte eet Canada Power Co., Ltd.—EZarnings— 








Period End. Nov. 30— 1938—-Month—1937_” 1938-2 Mos.—1937, 
Gross earnings. -___..-- $202,236 $211,062 $400,847 $413,127 
Operating expenses - - - - - 91,131 90,637 180,028 177,473 
aNot,eammings...... $111,105 $120,425 $220,819 $235,654 

nt., rec., amortiz. 

pe ai apm 109,986 110,502 219,628 220,151 

we idee $1,119 $9.923 $1,191 $15,503 


Sur 
—V. tay p. 3775. 
Southern Colorado Power Co.—Earnings— 














Years Ended Oct. 31— 1086 oa 1937 
Operating revenues... ..-.--.-----------...-- - $2,330 $2 396.577 
Operating expenses, maintenance and taxes.-..-.-. 1,347 ert 1,302,439 
x Net operating revenue--_-....--.-.---------- $982,755 $1,024,13 
Ghar Maine Col clnuiacce DeCcsuvos-4tkenlns 558 bay 
x Net operating revenue and other income..... $983,313 $1,024,785 
Aumanaelation iT retirement reserve. -.-.-.. bith acts 300,000 300,000 
CuiLictes ders dud. swerved eebds bad 313 $724,785 
fe. po octane ws ss hull ph to Aibehlstgh ibipeler ice de etek alkane th oOo eas 431,590 
Amortization onat oot discount and expense.....-.-. 34,174 34,471 
Other income deductions. -.-....-------.-------- 6,07 +24 
Mob WONG. oie ee ie ses oss divi cdccan’ $220,524 $252,477 


x Before appropriation for retirement reserv 
Note—In The ptm statement of fecomne accounts net income for the 
year ended Oct, Om A, if has van Te someces by $34,471 and for the year 
ended Oct. 31. . $17,087, to reflect adjustments applicable to’ the 
od prior to ee 30. , iochicied Sees of amortization of yo 


discount Pe inl. te ays series A 6 
July 1, 1947, outstanding at, Oct. 31, 


6%, 
to surplus as of April 30 
1938, which has been applied cenuueabhaie ‘in the accounts.—V. 147, p. 3471. 


Southern Natural Gas Co.—Files Plan for Recapitalization 

Com y has announced the filing with the Securities and Exchange 
Com on of an application for a report on a plan of recapitalization 
involving the exchange of each share of Class A preneeey outsta 
into one share of new common stock, a for the exchange of each share 
of class B stock presently outstanding in to one-half share of such new com- 
mon stock. The new common stock will be authorized by amendment of 
the o company ’s certificate of in metton. pursuant to the plan. 
ny has outstanding 1 shares of class A etek ond 274 939 
oan of of class -B stock. In the fan ay of the company, the plan will have 
the advantage of peeing a greater degree of peered for the new 
common stock and tend to fheilitate future stock financing, although no 
such financing in the immediate future is now contemplated. The will 
also result in the simplification es the company’s corporate structure which, 
if the plan were consummated, d, in the Comeeny ~ — comply 
with the standards of the Public Utility’ Holding Co: apeel A= «<a 

Net income of the com y for the calendar year 193 (based on mp 
figures for the nine mon ended Sept. de i and ted figures for 
the ———— of the year) is estimated at $1, 
> On oan Se hee S "Seen per thare have bean 
stoc 
ane Mi yg A e year 1938, no dividends having been aid cn 
cae cane 8 ciock Geaana payment of 35. cents per share made in December, 
1 


937. au tie. eee 


The company operates an interstate natural transmissi 
the Monroe 4 field in Louisiana to Atlanta, Ecorsia and other cities in 
G Ag and Mississippi. 

Federal Water Service Corrs owns approximately 57% of th, company’s 
class A stock aa 147, 88. 
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Southern Pacific Lines—Zarnings— 
+ Period End, Noo. 30— 1938—Month—1937 1938—11 Mos.—1937 
Railway oper. revenues- sii. 486,358 $17,324,059 $183197,136 $208548,311 
Railway oper. expenses - 187,519 14,305,431 144,415,360 160,701,702 
Net rev. from ry. oper. or $3. 018, 628 os. 781,776 $47,846,609 
Railway tax accruals... 1,410,977 325.909 16,621,956 15. 709.761 
= uipment rents (net) - - 730 ,822 300, 678 . 172,343 9.928.967 
t facility rents (net) 72,708 61,067 730 ,585 699 ,587 





Net ry. oper. income. $2,084,332 $830,973 $12,256,891 $21,508,294 


Mr. Holden to Retire— 

Hale Holden, Chairman of the company, gradually will transfer the 
duties of his office, nning with the first of next year, to Angus D. 
McDonald, President of the road. Mr. Holden is ex ected to sever com- 
pletely his connections with the carrier July 1 when he will reach the re- 
tirement age 
Fal pon Mr. Holden’s retirement, the office of Chairman of the Southern 

‘acific will be abolished and the duties taken over by the President. An 
Executive Vice-President also is ex oy to be appointed to take over some 
of the o ae responsibilities of the President. 
paPaul Shoup retired as Vice-Chairman of Southern Pacific last spring and 
that position was discontinued.—V. 147, p. 3471. 


Southern Ry.—£Zarnings— 
—Second Week of Dec.— ae a. to Dec. 14— 


1938 193 193 
Gross earnings (est.)...- $2, 387, 756 $2,186,142 $112, oa5. #97 $126,073 ,404 
—V. 147, p. 3775. 


Southern Weaving Co.—T7o Pay 25-Cent Dividend— 

#8 The directors have pie I a dividend of 25 cents per share on the com- 
mon stock, no par value, payable Dec. 22 to holders of record Dec. 15. 

This compares with 20 cents paid on June 30, last; $1 paid on Dac. 21, 1937; 

50 cents paid on June 30, 1937; $3 was paid on Dec. 21, 1936; 39 cents paid 
on June 1936, and on Dec. 31, 1935; 75 cents per share paid on June 29, 

1935, a on Dec. 31, 1934; 50 cents on June 30, 1934, and $1 per share on 
Dec. 31, 1933; 20 cents per share paid on June 39, 1933, and 35 cents per 
share ye tn 5H distributed each six months.—V. 146, p. 4130. 


P Southwest Consolidated Gas Utilities Corp.—Cash and 


Stock Dividend— 

@BDirectors have declared a cash dividend of 75 cents per 

common stock, a Ds Dec. 23 to holders of record Dec. 

also declared a dividend of 13- 100 share of common stock of ae. Gas & 

Fuel Corp. for each share of this company’s common stock held, likewise 
payable . 23 to holders of record Dec. 19. For record of previous ‘dividend 

payments see V. 147, p. 1504. 


Standard Fire ineurance Co. Co. of N. J.—£rtra Dividend— 


per, share on the 


ee cee Dare Somes extra dividend of $1 per share on the 
capital stock, per FP be ble Deo. Zt te elders of resend Des. 14. The 
regular quarterly of 75 ts per share was paid on Oct. 23 last. 
An extra dividend of $1 was was paid on Dee. 21, 1937, and extras of 50 cents 


werespaid on Dec. 17, 1936, and on Jan. 23, 1936.—V. 145, p. 3830. 


Standard Gas & Electric Co.— Weekly Out 

Electric output of the public utility operati mpanies in the Standard 
Gas & Electric Co. system for the week anes i Dec. 17, > - 115,- 
328-269 kilowatt-hours, an increase of 4.4% compared wi h the corre- 
sponding week last year.—V. 147, p. 3775. 


Standard Steel Spring Co.—To Pay 20-Cent Dividend— 
Directors have declared a dividend of 40 cents per share on the a 
stock, payable Dec. 30 to holders of record Dec. 24. This compares 
dividend of 75 cents paid on Dec. 27, Ji = J an F aon ~ atten of 50 
mee per share paid on Nov. 26, 1937. 3830 for record of 
ay vidente pola on smaller amount of ro gti 4 outstanding.—V. 
+ D 


si State Street Investment Corp.—Rights to Stockholders— 
A special distribution of $5 per share was voted to stockholders of record 


acithe close of busin aan _ aceasta f 
of a non-recurrent 
ature ast consists of "ia the opinion 2 See 0 Se autes of exeurr- 


e directors, this 
noes although fal rom the point of vic of view of 
taxation it it ist = This dis- 
s declared and is d in Mon he that corporation may 
mutual Lwelienant 28 eae” as defined in the Revnue Act 


porti ir offer to stockchold ae right to aubocibe Boe’ ne additional 
on ers the ‘or one 
a ES gaudy B aR 15. SOE wartaane 
of busin , and being in bearer form, ma 
be exercised by anyon: 25 


iéxecuted warrants must be delivered mail or handed to th 
7 140 Wedlersl St." Boston, Mass, Unie scans Or ean 
warrants the corporation will mail ¢o the subscriber af the address stated 








in the subscription on the back of the warrant a bill in duplicate for th 
number he emt mar gd for at the liquidating ’ value in effect at the time 
said warrants are received b, This bi' 


y ll will State the date 
or before which payment must be received in co 
reserves the right to cancel the sybentotics without further notice if full 
ent is not received by it on or before the date indicated. 
arp pane bo be teeed ate aber must garpestian tate 
e on at 
office, 140 Federal Street, Boston, hase, on or the aunt date 


The liquidating value of the shares of the corporation as of Dec. 
1988 .afver deducting the special distribution of $5 and the regular divi “idee 
approximately 19% of the total fund a. 147, p. 3775. = io 


{A. .) Stein & Co.—To Pay 15-Cent Dividend— 
common stock, no pat value, "Da¥able Dec. 28 to holders of record Dec. a 


nano aamount was 15, - 15 and on May 16 last; 25 ts 
was paid vd ayo! sf 1B stk ‘on Nov. 15 cules aun 14, 1937, 
and dividends of 25 cents per share were paid each quarter 

In addition dividend of 50 cents per share was paid on Dec. 26, 


a special 
1936.—V. 146, p. 2710. 


Suburban Electric Securities Co.—Accumulated Div.— 

ve ared a dividend of 50 cents per share on account of 
accumulations on the $4 cum. 2d pref. stock, no val ble Dec. 

oa ge ple cand the aunoumt wan paid poy pow ci 8 


.19. Al 
id on Dee 29, 193"; 7 ts paid 
Stead Ae lan hi og 
an ’ , 
poo be ly 1935.—V. 146, p. 4131. . _ — 


" Sunray Oil Corp.—Earnings— 








9 Months Ended Sept. 1937 
Grom pe, ogee cing er get divs_. sho 660 $4,365,993 
retiner? soles, oper. exp. Gncl. gros pro- 
“ae tax) and ve expense....... 2,298,033 2,312,017 
Net operating income--..-............-..-._. $1,727,628 :053 ,976 
AREEY SNOB iy 6 citidin dnnninuwdautidiacandiswiine 31,331 * 083 80s 
ica ins caeh  dln oh es wn chs enin aalineitnins a bs $1,758,959 $2,097,673 
Other deductions: abandonments, &c__. 503 237 857 
Estimated reserves f depletion and and depreciation _ "600 "326 
Estimated taxes tb surtax on undistributed 7” 
CES CNS dad dashnenskotinensassccene 114,270 «133,640 





I in nincses con hie osiaithss winaerecieidemes eis 
—V. 147, p. 3776. contri 


Supervised Shares, I Inc.—11-Cent Dividend— 


Directors have declared a divi of 11 cents share th mmo: 
stock, pres ry ha 16 to Cobders of record Dec. M. ‘While quoupaten with 


Dec. 24, 1938 


7 cents paid on Oct. 15, last; 6 cents paid on July 15, last; 8 cents paid on 
April 15, last; 12 cents paid on Jan. 15, 1938, and dividends of 15 cents per 
share paid in the two preceding quarters. me , 147, p. 3323. 


Swift & Co.—Annual Report— 


Inventory eserves, set up in 1933, 1934 and 1935 by the company, 
provided !for much of the dividends of 4.8% that were paid to shareholders 
pt te 1938, according John Holmes, esident 

Sales of the company#for the year were $793, S16, 615, a decline of 10% 
from those of 1937. ‘This reduction in dollar sales was largely a reflection 
of the lower price levels attwhich our goods had to be sold,”’ said the Presi- 
dent. “Our tonnagejfor the year, including other roducts as well as. meats, 
was only sili ipeuy te less than the near-record level of 1937. The year’s oper- 
ating loss o $3, 493 ,978 was considerably less than the decline in the value 
of inventories.’ 

Discussing the inventory losses, the report —: 

‘Our company has long realized the nature o inveutory profits and losses. 
We have known that profits due to rising inventory pee are not cash 
profits because they must be immediately reinvested in _ yt areas 
to keep our branch houses stocked, our plants operatin: business 
going. Recognizing these facts during the year 1933, 1934 cade 1935, when 
prices were rising, your directors/set aside a parton ¢ of the seperte’ 
of those years as a reserve for inventory mateo declines. was ‘Tenliaed 
that the time would come when prices would decline and wipe out all or a 
large portion of these inventory profits. The inventory reserve set up in 
those three years amounted to a total of $16,767,000. 

“This year we have drawn $11,000, me from our inventory reserve ac- 
count to offset a part of our ant ono osses. 

“IT hope that one day our revenue laws will recognize for tax purposes a 
definition of income which will exclude inventory gains and losses from 
taxable net income. Such a move on the part of the Federal Government 
would be definitely in the interest of greater stability in business.”’ 

«The report tells of the purchase of a packing plant at Marshalltown. 
by and the building,of three new ones, two of which are replacements, 

Angeles, Calif., and Winnipeg, Manitoba. The third was a new 
~ A. built at Lake Charles, La., to serve a rapidly srowine livestock popula- 
tion in that territory. A new refinery at New also began opera- 
tions in February of 1938. 

Of the livestock business, Mr. Holmes said: 
™® ‘During the fiscal year just ee there was some reduction in the num- 
ber of cattle and calves handled in Federally-inspected meat plants, coe a 
moderate increase in the ——- of hogs, sh P= Ae pot lambs. ese cha 
are closely related to the supplies of , which were abundant after 
1937 harvest. Hogs and lambs are generally marketed before they are a 
year old. The market supplies can therefore be increased 
time. Cattle, on the other hand, require considerably more time to grow. 
For this reason the ample feed supplies resulted in a in cattle mar- 
= con agama cattle were withheld by producers for breeding or additional 
pa The poe d of cattle and calves handled in Federally-inspected _ 

by 4.4% a iz. 55%, respectively, — the number hogs 

and lambs increased b 55% and 1. 8%, respectiv: i 
pai‘ Because of the heehee average weights at whic a and hogs were 
marketed the year’s ioteekee of Federally-ins ts and lard 
mounted to about 12,238,000,000 


Chronicle 


previous pannel s iM aan ‘Was no such shortage of the highest 
me yt they peur «i the report sa. 
“The U. epartment of Agriouiture somewhat larger 


= ARS TE 1 tbe the coming year. dy of the increase will 
larger porkjsupplies, which are expected to more than offset small reductions 
nae D vo = t Hom : A, its expectati of a larger aattensl 

‘The Depertanen: a on a 

ith our lower costs,  Rocernen y n volume of meat in prospect and better 

pone incomes, the increased demand for our products makes us hope- 
ful for the future.’ 

Consolidated Income Account (Incl. All Wholly-Owned Subsidiaries) 

ines | lin a mm Oct. 291938 Oct.301937 Oct.31 1936 Oct. 26 1935 



































$ 
Sales (nel: “servicerevs.) 793, $16 $15 885,836,530 831,671,748 767,227,313 
y, Cost of goods sold_ -- -778,39 7.371 860,980,700 803,885,242 732,308,689 
eprecia ion on a6, 957,916 6.859.937 6.810.050 6,565,344 
Fem (otherjthan 
profits & tamu). 7,774,962 6,847,804 5,322,580 3,414,538 
Contr trust -- 3,070,591 3,107,281 2.661.971 2,585,213 
Prov. for doubtful accts 647,590 415.200 651,446 899,216 
ua da 
Operating income--_loss3 ,031,814 7,625,608 12,340,459 21,454,311 
Othe inenee SOR, "742. £33 5.726.783 1,000,093 1,186,759 
ma Total income__...- loasd,289,081 13,352,391 13,340,552 22,641,070 
Interest [charges_...-_- 1,507,999 2,046,169 1,943,112 2,479,977 
Prov. for income - 511,149 22,092,102 2.406.617 2,509,641 
Special deductions..__- xCr814,850 333,624xCr3,112,928 2,884,150 
= Net income...___._ loas3.493.078 8.880.496 12,103,751 14,767,302 
Gua sap. ak" par 6). Salg7eo S.8i0490 BOE TAS bbOq tap 
cap. - ’ A ’ J , 
apne pe Sines Nil $1.50 $2.05 $1.48 


deductions of $188,385 in 1938 and $259,766 
les and service, tion, 


ae elennitentiinented 
in "036. e 2... a cost of sales inclu 
d general . 8 Includes un ty profits 
tan fu 1996 wr 8 7.138. a Provision for income taxes from 
companies’ profits (including buted profits tax for 1937 of $4,174). 


Comparative Consolidated Balance Sheet 
esa ee Oct. 30 1937 ote 1936 ays acre 


Assets— $ 

x Real estate, impts . 
ches... .. 101,050,084 99,110,312 97,180,745 98,360,568 
Marketable securities... 5,476,150 5,894,716 16,077,408 6,406,241 
U. 8. Govt. securities... 3,480,000 ------ 6,078,794 11,950,425 
Invest. in affiliated cos__ 34,606,972 34,197.380 30,268,877 30,185,826 
Treasury stock... ._- 875, 1,875,844 2,390,561 804,895 
ai sh ns hha ch aaah bb aie 27,832,517 20,188,982 20,185,974 27,920,979 
Accts. & notes rec’le____ Seok By oo a: be Mee ih 

‘erred charges eaten , ’ , , 995, , fe 

Inventories -.........- 233, 109,295,895 105,064,272 97,983,420 
undry assets._....____ 4,881,378 4,695,385 5,352,133 5,023,125 


a co. es Eee 88,466 > ie cae 15,673 
e from subsidiari 
not consol. (current) - . 539,756 479,394 286,986 230,133 





DOU sccunsivdngnsee 454, 19,961,034 327,576,507 321,352,561 
Oct. 30° 1938 bet. 7 1937 Oct. 31 1936 Oct. 26 1935 





Liabilities— 2 $ 
Capital stock. _.._____- 9,000,000 150,000,000 150,000,000 150,000,000 
Ist M. sk. fd. 324% bas. 137000000 38,000,000 39,000,000 42,000,000 
Purchase mon ,750 46,974 156,123 195,706 
Accounts "oe Moneasabits 6,804,092 6,972,243 7,521,668 13,995,960 
For’n drafts & accepts... 22,1 15,781 17,47 40,75 
Accrued liabilities. _____ 4.218.498 13,166,479 15,062,946 3,949,567 
Prov. for income taxes... 2,278,329 3.406,457 5,323,436 J 
Res. rep. bal, of process- 
gine taxe , ete. seraze RR 9 PRR 5 RM, 0 

onds....- 1,000,000 1,000,000 1,000,000 1.009.000 
tw aadée 2 . 

redemption negec ened BO tr Fale te 2,060,000 1,794,400 
Current accts. with affili 

ated companies. —--- - 62,589 31,156 62,695 192,990 
Reserve or ventory 
parice eclines  —— —--—- 5,767,000 16,767,000 16,767,000 16,767,000 

decline.--—--- 12,555,767 12 see 767 12 bas 367 12 358768 
reserves se ceace , , , , , 

pis lik ite 78.318.311 77.918.846 77.920.841 70,129.154 
a ns 306,454,521 319,961,034 327,576,507 321,352,561 
x After reserve f ee Gopgesiotion of $97,070,547 in 1938, $95,196,949 in 
1937 and $91,567,137 in in 1936. jake 

Notes—Com: Cc. wnership more than 
pot Be and are 


mpanies in 
and less than 1 of the voting wer have not 
carri ‘at E Bache penta “> 147, p. 2256. 


ed as ‘‘su dated.’ 


pounds, an inane of 4.6 16% over the the 














Volume 147 Financial 
Super-Power Co. of Illinois—Bonds Suspended from 
Trading— 


New York Curb ‘Exchange has suspended from dealings first mortgage 
43 % bonds, series*of 1928, due March 1, 1968, and first mortgage 44% 
bonds, series of 1930, due Sept. 1, 1970 par 147, p. 3172 


(James) Talcott, Inc.—New wisn Wiestteadon 
At a meeting of the board of directors, Walter A. Mohr was elected a 
Vice-President.—V. 147, p. 3323. 


Tampa Electric Co.—Zarnings— 


Period End. Nov.30— 1938—Month—1937 1938—12 Mos.—1937 
Operating revenues - - - -- $371,728 $380,956 $4,504,076 $4,523,859 
Gross income after retire- 

ment accruals_____.- 128,779 125,975 1,515,722 1,460,818 
Net income. _________- 128,160 124,867 1,507,463 1,447,820 


—V. 147, p. 3323. 
Tennessee Central Ry.—Accumulated Dividend— 


Directors have declared a dividend of $7 per share on account of accumu- 
lation on the 7% convertible preferred stock, payable Dec. 30 to holders of 
gor Me Dec. 20. Similar payment was made on Sept. 16, 1937.—V. 147, 
p 


Texas Hydro-Electric Corp.—Accumulated Dividend— ™ 
rs have declared a dividend of 25 cents per share on account of 
accumulations on the $3.50 cumulative preferred stock, es Dec. = 
? ra oe record Dec. 19. Like amount was paid on 
P 


Texas & Pacific Ry.—Pre ek sltper share on 





Directors have declared a dividend of $1 share on the common stock, 
payable Dec. 27 to holders of record 
Missouri Pacific k ie and is pledged under‘first and 
refunding mortgage. ividend will total $237,030. Previous payment was 
$2.50 in July, 1937.—V. 147, p. 3324. 


Title & Mortgage Guarantee Co., Ltd. (New Orleans) 
—Final Dividend— 
sapartene have declared a final dividend of $1.50 £0 pee share on the com- 
record Dec. 31. Th 


Les py Jan. 1 to holders of is grease 
with $1°5 SS ‘pai on July 1 last and on Jan. 1, 1938 —V. 144, p. 4201. 


Towle Manufacturing Co.—To Pay $1 Eztra Dividend— 
Directors have declared an extra dividend of $i per share injaddition to 
the regular quarterly dividend of $1.50 per share on the capital stock. 
ae extra dividend will be paid on Dec. 19 to holders of record .13 and 
rag gone | quarterly payment will be made on Jan. 14 to holders of record 
= V. 145, p. 4130. 


4 Travelers Fire Insurance Co.—Final Dividend— 

Directors have}declared a final dividend of $12 per share in addition to a 
poet ae ue mareerty dividend of $4 per share on the common stock. The final 
dividend will be paid on Dec. 23 and the requir quarterly payment will be 
made on Dec. 30, both to holders of record 19.—V. 144, p. 2151. 


—_= 
Tubize-Chatillon Corp.—To Pay Preferred D Dividend— 
Disecters have declared » Gvideng of St 4 Ly on the 7% preferred 
stock, payable Dec. 30 to holders of record Dec. 17- This will be the first 
dividend paid since April 1 last, when = regular quarterly dividend of lie 
amount was distributed.—V. 146, p. 3973. 


Union Investment Co.—Dividends Resumed— 
PR a ogc have declared a dividend of 10 cents share on the common 
payable Dec. 29 to holders of record Dec. 27. This will be the first 
Siotribs tion to be made on the common shares since Dec. 23, 1937 when an 
extra dividend of 25 cents in addition to a regular quarterly ‘dividend of 25 
cents per share was paid.—V. 147, p. 3777.4 


Union Pacific RR.—Earnings— 
Period End. Nov. 30—_ 1938—Month—1937 1938—11 Mos.—1937 
Freight revenues.-_..... $12. 433,189 $11.372 a4 $109242,258 $121363, 636 
revenues 


tock is all o>wned b 


cna 1,031;472 1,103,932 15,117,076 15,820.89 
Mail revnues_......-.. 19.743 4.363.084 4,413,420 
7 revenues...... 141,683 159,377 1,850,226 1,939,363 
ow 8 
ERS APE Eee 341,396 318.357 3,809,266  4,088.630 
ionkdentel revenues. - _— 142,785 159,004 1,880,332 2,343,447 





oper. sove-- 814,253 405 $13,533,153 sizes. 242 $149969,388 





Main oe a and struc. 1,038,62 486,746 16,970,837 
Maint. of equipment... 2,257,012 2,156, ‘695 25. 629.53 28,284,581 

Traffic expense. ......-. 369,281 394 775 $78 g08 4,232,231 
<epaaertation expense. 4 605.016 4,499,458 43'816/407 50.119.703 
I . Operations... 253,190 268,294 3,160,218 3,344,569 
General expense_-_-..--- 424,008 bat 4,690,722 5,454,895 
Transp. for investment. Cri68 7358 Cr4,649 Ct514 





$6. 585,649 $4,874,917 $39,636,333 $41,563 ,086 
1,425,654 867,148 13,854,176 12/679;143 


i. wg A hg = income $4,159,995 $4,007,769 $25,782,157 $28,883,943 
ts (net)..-.. 902:792 7.949.634 7,826,527 

Joint Mracility rents (net) - 63.216 37.665 611,501 486,978 
Net railway oper. inc. $3,206,298 $3,067,412 $17,221,022 $20,570,438 
Note—In Nov., 1937, apprenimately $286,700 was credited to railway 
tax ox ae i on we amount was credited during each ae from saan 8 to 
ncl.), representing one-seven the amount (approxima: 

$1.1 $1,861,000 charged to ra spoons from March 1 to Dec. 3 1936, of 


Net rev. from ry. oper. 
Railway tax accruals 





have been pa. e under the Taxing Act companion to the 
a hhoteomaae ‘act —_ 1935) which was i oo pt mame 
T. Act of 1937, and one-seventh of the 


ference 
) between the amount charged to nos ot A tax ac from J: yp wf 

31, 1937, inclusive, under the repealed Act, based on a tax rate 
of 324% and the amount accruing for that period under the new Act, based 
on a tax rate of 2%4%.—V. 147, p. 3324. aa «a _— 


B® Union"Public Service Co. (Minn.)—To Pay $1.50 Div.— 

-* Directors have declared a dividend of $1.50 per share on the common 
stock, payable Jan. 3 to holders of record Dec. 20. Dividends of $6 per 
share were paidjn July 1, last and on Oct. 1, 1937 —V. 146, p. 3681. 


United-Carr Fastener Set eee | 7 


By Hanover Bank & Trust Co. has been a poineed <a 
500,000 shares common no par stock.—V. 147, p. 


United Gas Improvement Ce. Weekly Output 
* Week Ended— Dec. 17,’38 Dee 10,'°38 Dec. 18 “97 
Electric output of system (kwh.)____102, 015,473 Lng 1551347 94,819,608 
—V. 147, p. 3777. my 


» United Milk Products inn ialtieinaltinns 
® The directors have declared a dividend of 50 cents per share on the com- 
pew tock, no par sows. Bers able Jan. 3 to holders of record Dec. 20. 
mts were preceding quarters. 
similar to the shove have been paid on the $3 cum. tici- 
ting nef, asosk, no par value, in addition to the regular quarterly divi- 
Poteet 7s 75 cents per share —V. 147, p. 1940. 
Dividend— 


United States Guarantee Co.— Special 
The company paid a special dividend of 40 cents per share in addition to 
qenren s dividend of 30 cents ae owe on the capital stock, 
par $10, on Ti. 24 tofholders of record Dec. 

ag extra dividend of 40 cents was paid on — '24, 1937 and 1936 and on 
Dec. 30, 1935 and an extra of 10 cents was paid on Dec. 31,1934. Astock 

dividend of 100% was distributed on Feb. 17, 1936. The regular quarterly 
dividend was lowered from 40 to 30 cents pe share with the March 30, 1936 


payment.—V. 147, p. 907. = 
United States{Rubber Co.—To em $1,000, Bonds 
This eer, will take advantage of the option provided in ‘its indenture 


and {redeem $1,000,000 worth of its 444% sinking fund bonds on Dec. 31, 








Chronicle 





WE DEAL IN 
Philadelphia Electric Co. Common Stock 
Penn Electric Switch Class “A” Stock 
Metropolitan Edison $6 Prior Preferred Stock 
Philadelphia Suburban Water 6% Preferred Stock 
United Gas Improvement $5 Preferred Stock 


YARNALL & CO. 


. T. & T. Teletype—Phlia 22 
1528 Walnut St. Philadelphia 











it was learned on Dec. 23. The unexpected action anticipates by three years 
the first required due date for any jsi fund redemption of the com- 
pany’s first mortgage and collateral «trust indenture bonds. 

At the same time the company will pay off the $800,000 mortgage wale 
was assumed when it purchased its office building at 1790 Broadway, N 
City, and will retire $342,000 in debenture bonds of a subsidiary compan pany 
With the mailing from the Omnpany s offices on Dec. 23 of the $2,604, 
in dividend on the preferred stoc S cond the above payments—the company 
will have paid out $4,746,000, during this month for these special 


purposes. 
It was learned also that the company estimates its cash balance at the end 
of this year, after all of the nye isbursements, will probably be about 
5,000,000 Cash balance of the company on June 30 last, when a report 
for the tire ox me months of 1938 was issued, was $5,346,214. The company 
n. 
The calling of 4 $1,000,000 in the first mortgage bonds reduces the con- 
solidated funded indebtedness of the cosnpas d and subsidiaries to $44,950,- 
f which amount the company itself holds $950,000 in its = company 
and employee funds. On Dec. 31, yy KOE oy 10 
owed in bank loans an long-term debt e - th ce. 130.000 
This was the financial picture when F. 0006. the 
Board and President of Phe company, Pies “otfhens in January, 


Since the time of the ogee a of Mr. Davis and his associates to the 
Management of the map we ligne Ec. peas reduction year by year 


ears ago—th 


of 
the ey e and lunwiel y done wae pee gm poe of the 
n 1928 the debt Ho 25,750,000 are Ad in 1939 020 $38.37 waa ratest DY 
sale of stock, % 930 th ‘4 oe 5 $97,000 0Or 0 the. we 
93 e a was 
,000; in Ot eee.” $79, 000" 000, in 1 08 $97,000 in 000, $70,060 000; 


in, 1935. $60,000,000; in tn i936 $53,000; Sead at the aaa Oe 1937, $51,- 


On July 1 last, the due 1b47" and called the qutending fips t and refunding 
mortgage 5% bonds, d d issued in their place $45,000,000 in the 
current 4% % bonds. I In addition, there were $950,000 ak ot of 5% bonds 
of a subsi —which were then and are now wholly owned by 
United States Rubber and nd held by the company’s insurance fund and re- 
“rGalling the 5% flee t morigage bonds July 1 last, 
e % firs on y oO 
to @ premium, which it did out of cash to the sum of $2,500,000. 
fie com Sen sures no ~ : Fee by 
pany, and req 

it advances sinking id redem iptvons by ¢ three years 

on July 1, 1938.—V. 147, p. 


U. S. Rubber. capone Co., Inc.—Accum. Div.— 


The directors have declared a dividend of $1 per share on account of 
accumulations on ihe 8% rior eomeaneD stock, par Jar $26, payable —— 23 
to holders of record D. com with 50 cents paid on Oct. 25 
last, and on Dec. 23, 1537: ‘itvidiend of 75 cents was paid on obs ac: 15, 1937, 
one of 50 cents on May 15 seer, and dividends totaling $2 share 
during 1936.—V. 147, p. 2708 


United States Steel Corp.—Nu umber of Stockholders—: 
ovat States Steel Corp. common stockholders 2 record Nov. 30, 1938, 
unions a a ee te teen 1938 
™ United States Steel Corp. preferred stockh aia Oct. 28, 1938, 
totaled 66,303, an increase of 90 since July 28, 1938. 


. The bonds were 


Salaried Em wnt ees on 5144-Day Week— 
Effective on a the full-t work week of the salaried em jertod cannes 
of the O teel Co., United States Steel subsi be on 


to which will th et (ha 
the base f 85; das per won which apply the presen salary 


pene Weeks Ware uires the full 54% days will-be paid on such base 
be paid on es ete cat al 84 Sage ek be ate ec 


ia dag base vee for ior eolarin’ entheyens and the pa per. 
man of the applicable salary will itr: time pay & ‘or 
those sa emplo whose work ; ae the full 544 days per week 
In the case of the er executives full time pay will not be restored at 
this time.—V. 147, p. 3778. 


United Wall Paper Factories, Inc.—Zarnings— 


Consolidated Statement of Income for Period July 1, 1938 Through Aug. 31,1938 
Tees 000 GREE. +. odiathens - 240- Hansteabb aks mad dennehanat $2 257, 
CAE GE OOCGNROEE Fo oo 5552 foe SC cs cal Ca ceekenhewgucsss 296,35 


poetes CRDORNGB seis id cus LeRoi tne bon & 6S kOe ie 91,781 
mse Ghathen bean SIT: c-tiick taAicwiddiab ts in Wises te cheeeaienatanta vanaabe shite 16,208 

renee) mill and unused machinery expenses -_--...-....--.---.-- xf 
TRACI a iiss htein tidiniod chit indie Db ade cnbbdiwbodss dsbent $154,293 


Consolidated Balance Sheet 








Assets— Aug. 31°38 June30'38| Ltabilittes— Aug.31°38 June 30°38 
sient $908,679 $906,760} Accounts payable. $213,249 $120,592 

Cust. notes, accts., Accruals.......-. 108,076 95,988 
acceptances rec... 870,550¢ 1,064,660} Other current liabs fe eae ee 
Mdse. inventories. 810,108 661,276} Deferred credits-_. , | Eee 
Investments (cost lst mtge. 20-year 

CED 6 stnoes dé 258,528 244,874; 6% sink. 
Cos. Ist mtge. gold bds.due '47 1,432,500 1,432,500 

SOGEE Lee oscd... encaee 13 ,654|6% cum. prior pref 
Other assets. _...- 42,946 58,239} stk. ($100 par).. 700,000 700,000 
x Land, buildings, Common stock ($2 

“‘mach.,eqpt., &c. 3,170,842 3,201,537] (par)_......-.- 2,276,180 2,276,180 
Blocks & rollers... 100,000 100,000 | Surplus......-.-.-. 1,973,282 2,138,003 
Inventory of fac- 

mtory and office 

= upplies as een 70,178 67,799 
Deferred charges... 506,555 444,464 

big inten o foteahin $6,738,385 $6,763,263] Total_........ preoney mgs es 





ter reserve for depreciation of $2,089, 776 in Aug. 31, 1938 and 
$2, 64 312 on June 30, 1938.—V. 147, p. 3778 


Utility Equities Ee Pea yo" Dividend— 
st mae onne Aang? f ees a b pienso of $1 per share account of sccm accumu- 
tions on the en ty , no par value, payable Dec 
to holders of record Dec. 19. A similar id on July 15 last 
and a semi-annual reread of $2.75 per - June 1] 1987. 
aoe the current payment, ulat , 1938, will total 
$6.25 per Apes Paa7. DP. "2709. 


@ Valley Mold & Iron Corp.—25-Cent Dividend— 


one was 
deus t as » of Dev. 





Le errs have declared a dividend of 25 cents share on the common 
$2 pai ble ne ae. noiders | of record ne. yf ‘sank eT ‘and an 
on Stes on Sept. and a ® 
$2 dividend of $2 per share paid on Dec. 19, 1936. ay. 147, p. 1508. 


Weshingten & Franklin Ry.—Bonds Sold—Brown 
man & Co., Inc., and Stroud & Co., Inc., have placed 
privately at 10214 and int., to yield 4.07%, an issue of $378,- 
000 Ist mtge. 444% bonds. The issue, which was to mature 
Jan. 1, 1939, has been extended to Jan. 1, 1954, and formerly 
carried a 5% interest coupon. 

Company is a subsidiary of Reading Co.—V 147, p. 3625. 





3926 Financial 
‘ Vpnetndiie-teanioes Oil Corp.—To Eliminate Preferred 
tock— 


Stockholders at a recent special meeting, voted to amend the charter and 
by-laws of the corporation, so as to eliminate the preferred stock. Here- 

after the authorized capital stock will consist sole et. of 300,000 shares of 
comanen stock of the par value of $10 each, of which 203, 860 shares are 
now outstanding in the hands of the public, including the shares of common 
stocks which were issued in conversion of the preferred stock. 

John R. Moulton, President, in his letter to stockholders, announced 
that the corporation has started development of its Griffin lease in South 
western Wichita County, North Texas, with the first well now drilling below 
1,500 feet. Four producing wells have been recently or on the 
corporation’s Big Wichita Riverbed lease.-—V. 147, p. 332 


Weinberger Drug Stores, Inc.—Te Pay 25-Cent Div.— 


Directors have declared a dividend of 25 cent. per share on the common 
stock, no par value, payable Jan. 3 to holders of record Dec. 24. Like 
amount was paid on Oct. 1 last, and compares with 10 cents paid on June 27 
last, and previously regular quarterly dividends of 50 cents per share were 
distributed.—V. 147, p. 1941. 

West Point Manufacturing Co.—Common Dividend— 


Directors have declared a dividend of 30 cents It share on the common 
stock, par $20, pevabie Jan. 3 to holders of record Dec. 21. A dividend of 
20 cents was paid on April 1, last, -— dividends of 30 cents per share were 
paid on Jan. 3, 1938 and on Oct: 1 , 1937, this latter being the initial dis- 
tribution on the issue. 

Treasurer Carleton R. Richmond stated: ‘Slightly firmer markets and 
a better pening in general business have made improved operations possible 
for the West Point Manufacturing Co. during the first quarter of this fiscal 
year (which began Sept. 1). The prospects for continuance of this improve- 
ment during the near term appear to the board of directors to warrant the 
enon of a dividend from current earnings at this time.’’—-V. 147, 
D. 

Western Maryland Ry.—Zarnings— 

— Week End. wes Pe ae. 1 to Dec. 14— 
1938 927 938 193 

Gross earnings fant )---- $301,371 $363. 360 $12, BO. 162 $17,001,962 
—vV. 147, p. 3780 


Western udon Telegraph Co., Inc.—Asks Reversal o 
Wage Order— 
Me This company and the Postal Telegraph 


Co. on Dec. 19 requested wee 
and Hour Administrator Elmer F. An to reverse a poms 
oo te them permission to pay their messenger boys less t 25 2a an 


Company attorn attacked the Sndieee of William M. Leiserson, 
ding officer at the previous hearing, who denied a request for a certif- 
cate of permission to pay less than the minimum wage vided under the 
Fair Labor Standards Act ts were based on the contention that 
paw companies are entitled ‘to exemption under a Senvision ¢ of the Act which 
sees the administrator shall issue permission to pay less than the 
mm “to the extent necessary in order to prevent the curtailment 
of opportunities es for nn Smeg 1 “es oe * “ 
exander Royce, appearing e trustees ‘ostal Telegraph, to 
Administrator Andrews pg reduction in er boy staffs is is ‘already 
under way’’ as a result of the ruling the companies must pay 25 cents an 
hour. It was later om that 1,697 messengers already have been dis- 
= Fes nch offices closed. 


of the ruling oat said t 
moms if the order ing Messengers’ wages were 

At the conclusion of the hearing, Administrator Andrews’ promised a 
quick decision on the case.—V. 147, p. 3780. 


Weyenberg Shoe Manufacturing Co.—Divs. Resumed— 


Directors have declared a dividend of 25 cents per share on bd cecempen 
stock, par $1, payable Dec. 31 pe Dearne: coowe Ties. 20. will be 
the first pa payment made since Dec 1937 when a quarterly Tividend of 


Sp cents par chare wes dewioweed.--¥, 146, p. 1898. 


Wheeling & Lake Erie Ry.—Preferred Dividend— 


Directors have Godecet 2 divtiend of 1.37 reo m the 5 
cumul. conv. pref. py egome Sine sis A pr $ ~y4 
oa Stoker waantaty ly $1: 37% % aividend and he lagt previ 1, 1938 ne payment w 
1988, dividend having been omitted---V. 147, p. 3475. 


White Rock Mineral rammed Poles Pay 25-Cent Div.— 

Directors on Dec. 16 declared a dividend of ase cents per share on the 
common stock payable es. 28 to holders of record Dec. 27. This compares 
with 25 cents d on April 1, last and regular qe Gidenls Pt: 35 
cents per share previo y distributed -—V. 147, p. 3625. 

meishite | Union Stock Yards—Final  Diptibed = 

e declared a ekaseend of 6258 pat phate on the coms. 
with arin able 8160 ins . 30° lase a Ooi widend at of $3. 
fo Dale on June ,anda $3.50 per 

share distri 1937.—V. aes po Secs 4083. 


Wieboldt “sbi ose 
ve declared a yy petet 2 et 25 joe 
ee tias angus meade ctnno Dee 80. 188s wine ose ly divi 
e since Dec. when a ar quart - 
dend of 25 cents per share was distributed.—V. 147, p pine « os Boss 


quillson Products, Inc.— Sales— 
Company sales for November, 1938, of ret 4, compared with 
cules of $6 sot £6 psy Novem ber, 1937, an increase of of halt Ooh 
1938 ‘naw 


2 BF. Seder er Inguinal provétive views in Novara 

Wilsil Ltd.—Stock Offered—Greenshields & Co., Ince., 
Montreal; recently offered 80,000 shares of capital stock at 
$18.50 per share. The offering does not represent new 


financing in behalf of the company. 


Capitalization— Authorized I d 
Common stock (no par)..__._______._____. 200,000 shs. 135,700 shs. 


Transfer agent: eqeanl Trust Co., Montreal and Toronto. Registrar: 


The Canadian oe 
Com sandy a line of house products including beef, 
and products, as wall a8 by- 
shortening 


share on the 
This will be 


ee ecergeanpaagtd zed in 1928. Since ime 
ee business has had a consistently table record. eget : lant, 
which is a Co aya pg on Mill ws Montreal, a complete modern facilities 
— business. It is to the C. 


the conduct of contiguous 
terminal and we Montreal Stock Yards. The 
extending 


National Railw ware 
land is held under Botarminans leases, at the company’s option 


to Pa 1973. 

Earnings—Net ning i profits after all expenses, depreciation and in- 
come taxes pre each year for the years 1929 to 1937, “imaeaive 
come taxes prevail ened te nk de ion of the 
dots in 1906 and interest thereon from 1929 to 1934, inclusive, have been 
SeeT as: -s ----$229,465 1934.._.____- $221,802 1931...._.__- 130,264 
1936 + AS 220,434 1933_____ ins St Oe SOO. ccc oae +134 202 
1935....... se goog eae pti wiki 72,390 1929.._...._. Fee ,909 

Sings ‘or e amounted to 
senes ng! oy A gh last five com ~~ goons J 1993-1087 tne Pt ana were ere Sas 
or $3 per share aunusily on the ogueandion an Spe Reig : 
assuming no parvemen changes in th ter aan ag Rae ee ae the net 
e 
earnings for the year to end Dec. 31, 1938, mupeny's business, th $200,000. 
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The balance sheet, as of Oct. 29, 1938, shows net current assets of $1, 
214.868 and net tangible assets of $1,894,707. 


WJR, The Goodwill Station—Frtra Dividend— 

Directors have declared a4 extra dividend of 25 cents per share on the 
common stock, par $5, payable Dec. 22 to holders of record Dec. 15. 

The reguiar quarterly dividend of 40 cents was paid on Oct. ‘31, last. 
An extra of 90 cents was paid on Dec. 20, 1937, and one of 50 cents was paid 
on June 12, 1937.—V. 147, p. 436. 


Wood Preserving Corp.— 

Directors have declared a dividend of $6 per share on account of accumu- 
lations on the 6% ee preferred stock, payable Dec. 27 to holders 
of record Dec. — . 147, p. 2106. 


Wilson-Jones prea Sean 950 
3 Months Ended Nov. 30— 


—Accumulated Dividend— 


1936 
$1,173,974 


























1938 1 
RD Gi sc ah tenlitincka nine 6 oeminte $1,057,546 $1,188.64 
Cost of sales and expenmses.__-...-.-.-- 1,016,782 1,130.019 989,411 
Net profit from operations. ._-.-- $45.73 $58,621 $184,562 
Other Goame TH RGA I NRO ELST 7 385 8,872 10,227 
aan ‘eugiae $48,149 $67 .493 $194,789 
Other deductions. .......<-ccene--- 19,747 32,553 25,112 
Provision for Federal income tax. .-- 4,2 5,250 25, 
ROR RING initia cbibainne $24,202 $29,689 $143,878 
Earned surplus, beginning of year-_-- 246,436 418,484 321,296 
i ahem sales aoc Qubieciak nk Dias iy ins rel ave tanh $270,638 $448,174 $465,174 
Dividends PR is 5 weteacmaiha.:. ° pauagmaetn 136,400 204,600 
Earned surplus, since Aug.31,1932 $270,638 $311,774 $260,574 
Cah GREER a dcncravccmesknes 478,285 478,285 478,285 
Total capital surplus and earned 
GUPEINE NOV. Be ocecsccsccnccer $748,923 $790,059 $738,859 
Earns. per sh. on 272,800 shs. cap. stk $0.08 $0.10 $0.52 
Comparative Balance Sheet Nov. 30 
Assets— 1938 1937 TAabiltttes— 1938 1937 
RE INON iy SR $754,331 %326,355| Accts. payable and 
Accts. & notes rec., accruals_.....-. $186,792 $233,536 
less reserve... - 545,145 612,014] Prov. for Fed. tax. 
Inventories, at cost 1,121,160 1,571,320] on ineome....-. 6,279 83 ,426 
Invest., less res’ve 15,001 15,001 | Capital stock. _-..- 3,000,000 3,000,000 
Officers’ & empl's’ Capital surplus... 478,285 478,285 
notes & accts_-.- 18,762 18,187] Earn. surplus since 
x Plant & equip’t. 1,167,629 1,196,064] Aug. 31,1932.. 270,638 311,774 
ylIdle plant, less 
depreciation.... 242,306 243 ,932 
Deferred charges . . 68,105 113,487 
Pats., less amort.-. 9,555 10,659 
TwO i eeksa $3,941,994 $4,107,020 SN a de weee $3,941,994 $4,107,020 





x After reserve for d tion of $1,782,841 in 1938 _ $1, 710,204 in 
1937. y After reserve for loss on disposal —V. 147, p. 2710 


(F. W.) Woolworth & Co., Ltd.—Shares Csdnentede 


At an general meetig of stockholders, a_ resolution ty} 
Passed convert 3.000000 si 000 shares On ¢ cumulative preference stock of 
£1 par and 30, of 5s par into preference and 


060 shares of common stoc 
common stock, respectively. —V. 147, p. 3032. 
Wright-Hargreaves Mines, Ltd.—LZarnings— 














Years End. Aug. 31— jess 1937 1936 1935 
Proceeds from bullion... $7,933,1 $7,714,486 $7,595,231 x$6,844,539 
oe exploration & 
oh iad sad Raa dhe 622,375 509,653 586,827 488,238 
stoping. tr as sen es tal nis aria 1,172 yi1,042,751 848,399 713 ,854 
Transporting ore (hoist- 

ETO EE SE 394,877 348, ace 278,500 260,998 
Millie eS Eg Sa 545,385 509.6 477 ,974 462,896 
Deprec., bldgs. & equip. 167,377 281, 657 306,737 292,287 
Prov. for taxes (excl. of 

pullion tax)........- 670,000 665,000 700,000 470,000 
Other expenses.....-.-- 518,349 452,192 521,830 390,374 

Profit from operations $4,043,568 $3,904,756 $3,874,964 $3,766 .090 
Other income. -.......- 44,877 46,835 68,345 

Net to surplus_-_....- $4,088.445 $3,951,591 $3,943,309 repo 
Previous surplus. -_....- 4,592,021 4,550,921 3,958,260 3,420,375 

SHO cca dtdediounne ,680, $8,502,512 $7,901,570 $7,266,421 
DVNGMNES 2 cin wsidues 23,862,143 73,854,492 3,320,561 3,308,160 
Miscell. deductions- ~~. 158,000 es dia eres 
AGG inc. tax for 1986... codices | dbcece See: eb. 

Surplus as at Aug. 31. $4,660,323 $4,592,021 $4,550,921 $3,958,261 

x After deducting special bu.lion tax. y ie deduct $158, 000 in 

1937 for ; undis- 


1938 for mine development and $56, = 
tributed proporti off to lus. Z Mine development undis- 


on written 
— aariten off in 1938, and é ributed, written off in 
Balance Sheet Aug. 31 








Assets— 1938 1937 Thabttities— 1938 1937 
Cis cookucet $5,415,811 $5,051,197] Accounts payable. $73,710 $65, 
Bullion in transit. 349,205 509,072 | Reservesfortaxes. 751,473 742,187 
Accts. receivable _ . 2,596 1,929} Accrued payroll__ 77,014 72,653 
Accrued intrest -_- 7,736 8,803 | Accrued expenses _ 3,903 5,989 
Mat'ls & supplies Silicosis & workm's 

on hand_...-.-. 290,994 290,461 comp. ass’ts pay. Seen * senweee 
Solutions in mill _- 8,740 6,U30| Dividend declared 825,000 825,000 
Prepaid charges... . 43,782 35,259 | Cepital stock. ...- 2,205,000 2,205,000 
Govt. & munic. se- | EEE 4,660,323 4,592,021 

curities (cost).. 362,887 368,174 
Mining properties. 1,000,000 1,000,000 
y Plant & equip.. 1,135,643 1,231,700 
Exp. on outside ex- 

ploration ....-- 15,628 5,860 

ay PIRSA KEE $8,633,021 $8,508,486! Total .......-- $8,633,021 $8,508,486 





for depreciation of $2,254,564 in 1938 and $2,087,187 
in 4937 -V 147, D. 3032. 


(Rudolph) Wurlitzer Co.—T7o Pay Common Dividend— 


Directors have declared a dividend of 15 cents oes share on the common 
stock, par $10, payable Dec. 28 to holders of ae a ec. 22. This will be 
the first dividend paid on the common shares since October, 1931 when 
25 cents per share was distributed.—V. 147, p. 3176. 


Yazoo & Mississippi Valley RR.—Bonds Exitended— 


The Interstate mg rE Commission on Dec. 14 authorized the com- 
pany to extend iva Jan. 1, 1939, 7 Jan. 1, 1952, the | date of maturity of 
not berg ig 17,037 000 ‘of gold improvement’ bonds at same rate of 


interest, as 
The iuinsie RR., which controls all the eg ng we per capital stock 
of the company, owns $16,554,000 of the bonds, which it has pledged with 
the Reconstruction Finance Corporation as collateral panae Ha for loans. 
The remaining $483,000 of the bonds is held by the City Bank Farmers 
Fas ee trustee under a "ER and that company, joi m the Chicago 
Louis & New Orleans RR that company, jointly with the Illinois 
Central, directs the action of the trustee with respect to to securities acquired 
for the ‘trust.—V. 147, p. 3327. 


Youngstown Sheet & Tube Co.—Collateral Released— 


Com: re ee ee eee that it has released 
from the lien of the aoe ne Perper SS Soxcen peanaety ene 
certain valued imately $187 5S ee oe 
it and seed ie the Chis at vanes Tilinois-—V. 14 


D. 2711. 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN 
PROVISIONS—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC, 
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COMMERCIAL EPITOME 
Friday Night, Dec. 23, 1938 

Coffee—On the 17th inst. futures closed unchanged to 2 
points higher in the Santos contract, with sales of 19 lots. 
_ The Rio contract closed nominally 1 point lower, with no 
sales reported. All but three of the sales effected in the 
Santos contract were in switches. European interests were 
reported to be covering a short position in March and moving 
it forward to December. Trade interests here took the 
other side. The March-December switches were effected 
at 28 points. Spot 4s soft in Brazil were 300 reis higher at 
20.500 milreis per 10 kilos, and Havre closed unchanged to 
Yj-franc lower. On the 19th inst. futures closed 5 to 8 
points net higher in the Santos contract, with sales totaling 
47 lots. The Rio contract closed 5 to 6 points up, with sales 
of only one lot. Activity for the most part was against 
actuals, a trade house lifting hedges against sales to roasters, 
who were showing more interest, and an importer putting out 
hedges against purchases made recently in the cost and 
freight market. Brazil’s spot prices were unchanged and 
Havre closed 234 to 3% franes higher. Exports from Brazil 
last week were 282,000 bags, of which 121,000 were for the 
United States, 152,000 for Europe, and 9,000 for all other 
destinations. On the 20th inst. futures closed 9 to 11 points 
net higher in the Santos contract, with sales totaling 46 lots. 
The Rio contract closed 5 to 6 points up, with sales of only 2 
lots. There was a fairly good demand throughout the session 
much of which was believed to be for Brazilian account. 
Santos 4s on the spot in Brazil were off 200 reis and Rio 5s 
were 100 reis higher. Havre closed '%-frane to %-frane 
On the 21st inst. futures closed 3 points up on the 
spot December delivery and 2 to 4 points net lower on the 
other deliveries of the Santos contract, with sales totaling 59 
contracts. The Rio contract closed 5 points up on the 
December delivery, which was the only option traded in, 
with sales amounting to only 4 contracts. ading was very 
light, a substantial portion of which was for European 
account. Havre futures were 1 to 2 franes higher. Cost 
and freight offers from Braizl were firm. Mild coffees were 
steady, with Manizales quoted at 12% cents. In Rio de 
Janeiro the spot price of No. 7 coffee was off 100 reis. 

On the 22d inst. futures closed 13 points net lower in the 
December detivery of the Santos contract, while other 
positions closed 3 to 5 points off. The Rio contract closed 
3 to 6 poinis off, with sales of only 7 contracts. Total sales 
of Santos were 105 contracts. Coffee futures were generally 
lower. Issuance of seven Santos notices and one Rio brought 
some selling into the market. December Santos opened 
14 points lower, while other months were about 5 lower. In 
the early afternoon the range of Santos contracts was 3 to 
13 points lower, with September at 6.65c., off 3 points. 
December Rio, after opening lower, stood unchanged at 
4.20c. In Havre futures dipped *4 to 1 frane. Cost and 
freight offers from Brazil were unchanged, with Santos 4s 
at 6.80 to 7.20ce. Mild coffees were firm, with Medelins 
reported sold well above 13e. Today futures closed 2 to 4 
points net lower in the Santos contract, with sales totaling 
30 lots. The Rio contract closed 1 point lower, with sales 
of only 4 contracts. Coffee futures were lower. Declines 
in price of Santos contracts ranged during early afternoon 
from 3 to 6 points. Rios were off 1 point, with the exception 
of the spot December position which dropped 12 points to 
4.05e. when four notices of delivery were issued. Today 
was last notice day for December and also the last day of 
trading in that position. In actuals Brazils were quiet and 
unchanged but Colombians continued firm and about Me. 
higher. Havre futures were 1 to 1% franes lower. 


Rio coffee prices closed as follows: 
ecember in anise ue wm ae giants aire og ail 4.26 








higher. 


Cocoa—On the 17th inst. futures closed net unchanged 
to 3 points higher. The opening range was 2 points down to 1 

int up. With hedging sales against West African cocoa 
Seman much lighter, and manufacturers and the trade con- 
tinuing to lend fair support, cocoa prices rallied slightly. 
Outside prices showed no change in London, and futures on 
the Terminal Cocoa Market there closed 1 44d. lower to 144d. 
higher, with only 40 tons trading. Local sales amounted to 
226 lots, or 3,028 tons. Local closing: Dec., 4.32; Jan., 
4.36; May, 4.60; July, 4.69; Sept., 4.79; Oct., 4.84. On 
the 19th inst. futures closed 1 point higher to 1 point lower. 
Hedges continued to hold down the cocoa futures market 
today. Trading volume fell to 252 lots, or 3,377 tons. London 
reported gains of 114d. on the outside, while futures on the 
Terminai Cocoa Market ran 3d. to 444d. higher, with 1,050 
tons trading. Manufacturers and commission houses gave 
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support most of the day. While there was not the heavy 
hedging seen last week and the week before, the pressure 
from this source was quite noticeable. A feature of the day’s 
trading was a swap of 39 lots of December, 1939, futures for a 
like amount of actuals, with dealers taking the contracts. 
Local closing: Dee., 4.33; Jan., 4.35; March, 4.49; May, 
4.60; July, 4.69; Sept., 4.79; Oct., 4.84; Dec., 4.95. On the 
20th inst. futures closed 3 to 9 points net lower. The weight 
of additional hedging by primary interests proved sufficient 
to send cocoa prices moderately lower today. The opening 
range was unchanged to 2 points off. Sales totaled 239 lots 
or 3,203 tons for the day. No change marked outside prices 
in London. Futures on the Terminal Cocoa Market eased 
1/4d. to 444d., with 850 tons trading. There was virtually 
little feature to the local futures market. Local closing: Dec., 
4.24; Jan., 4.30; March, 4.46; May, 4.56; July, 4.66; Oct., 
4.81; Dee., 4.91. On the 21st inst. futures closed 2 points 
off throughout the list, with sales totaling 434 contracts. 
Hedge pressure from West Africa caused cocoa futures to 
sell off further. Prices during early afternoon were 3 to 4 
points lower, with December at 4.21¢., off 3 points. London 
also was easier. Manufacturers and the trade absorbed the 
hedge offerings on a scale down. Twenty notices of delivery 
on December were issued. Trading was unusually active, 
volume to early afternoon totaling 300 lots. arehouse 
stocks increased 2,500 bags. They now total 931,545 bags, 
against 1,135,647 a year ago. al closing: Dee., 4.22; 
Jan., 4.28; March, 4.44; May, 4.54; July, 4.64; Sept., 4.74; 
Oct., 4.79; Dee., 4.89. 

On the 22d inst. futures closed 2 points up in the spot 
December delivery, while the other deliveries closed 2 to 3 
points net lower. Sales totaled 385 contracts. The market 
appeared to mark time in routine trading this afternoon. 
Prices during the early part of the afternoon session were un- 
changed to 1 point net lower, with March selling at 4.43c., 
1 point lower. The London market was steady, but quiet. 
Warehouse stocks decreased 900 bags over night. They 
now total 930,675 bags, against 1,138,678 bags a year ago. 
Loeal closing: Dec., 4.24; Jan., 4.26; March, 4.42; May, 
4.52; July, 4.61; Sept., 4.72; Dee., 4.87. Today futures 
closed 2 points down to unchanged. Transactions totaled’ 
260 contracts. Trading in cocoa futures continued to drag 
around the lows of the year. Volume was small, totaling 
150 lots to early afternoon. At that time the market was un- 
changed to 1 point lower, with January s tling at 4.26c., 
unchanged. Cables from both Bahia and Accra gave the 
trade latest information on cocoa supply. Warehouse stocks 
increased 2,900 bags overnight. They now total 933,519 
bags against 1,123,082 bags a year ago. Local closing: 
Jan., 4.24; March, 4.42; May, 4.51; July, 4.61; Sept., 
4.72; Oct., 4.77; Dee., 4.87. 


Sugar—On the 17th inst. futures closed 2 points higher 
in the active months and 1 point higher in the forward in- 
active deliveries. Sales were 89 lots. While the volume of 
business was small, the character of the buying was good in 
the domestic sugar futures market today. Across the board 
there were orders on the close at the best prices of the day, a 
broker believed to be acting for the aecount of a Cuban oper- 
ator entering them. Everything offered at those prices he 
absorbed readily. Part of the improved tone was based on 
reports of business at 1.98c. in Cubas. In the market for 
raws reports were current again of sales of Cubas at 1.98c., 
ex duty, but they were not confirmed. It was noted, how- 
ever, that the Exchange committee, comprised of dealers in 
actual sugar, lifted the spot price on Friday to that basis. 
The world sugar contract closed unchanged to 14-point 
higher with only 44 lots traded. London remained . quiet 
but steady, unchanged to 4d. lower. Raws there continued 
on offer at 6s. Lid. On the 19th inst. futures closed un- 
changed to 1 point higher. Continuing to reflect the belief 
that the Administration still has in mind a price of 4.70c. as 
one that maintains the domestic sugar industry as a whole, 
domestic sugar futures were firm yesterday. Sales were 246 
lots, or 12,300 tons. While the business was half in switch- 
ing, a fair amount of short covering and new buying was 
entered which absorbed Cuban selling, scattered h ng and 
liquidation. It was believed in some quarters that buyi 
against sales of actuals may have been entered. Althoug. 
confirmation was lacking, re s were current of sales in 
Cubas today around the basis of 1.98¢c. or 2c. At the 2c. 
basis a cargo of Cubas due late December or early January 
was available. The world sugar contract closed net 14 to 1 
point higher. London futures were 4d. to 14d. higher. 
On the 20th inst. futures closed 3 to 4 points net lower. In 
extremely quiet trading, the domestic sugar market ruled 
heavy, the market being quite sensitive to the slightest 
pressure. Only 92 lots were traded, the bulk of which were 
switches. Although rumors have persisted for several days 
that sales of Cubas have been effected at 1.98c., ex duty, 
confirmation is lacking. However, the belief is general that 
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undercover sales have been effected. Offerings were light. 
Cubas for second-half of January shipment were held at 2c. 
and for February shipment at 2.02c. Late in the previous 
session American bought 300 tons of Louisiana raws at 2.75c., 
unchanged from the last price. The world sugar contract 
closed with gains of 1 to 2 points. Sales in this department 
were 149 lots, of which 114 were in March. In the London 
market the tone of raws was firm on sales of parcels at 6s. 
2\d., equal to 1.12%e.f.o.b. Cuba. Futures there closed 
Ved. to 34d. higher, except for December, 1939, which was 
44d. lower. On the 21st inst. futures closed unchanged to 1 
point up in the domestic contract, with sales totaling 164 
contracts. The world sugar contract closed 14-point to 1 
int net lower, with sales totaling 77 contracts. Yester- 
y’s late losses in the domestic market were attributed to an 
easier raw market. Today the first sale of raw sugar since 
Dec. 5, the day the 1939 quota was announced, took place. 
An operator paid 1.97c. for 25,000 bags of Cubas, first-half 
January shipment. That price was 3 to 5 points under asked 
prices quoted early this week, but was 2 points over the last 
price at which sales were made. In London futures were 4d. 
to 4d. lower. Russia’s 1937-38 crop was officially an- 
nounced as 2,673,000 metric tons, of which 114,942 were 
exported. This season’s yield is put at 2,700,000 tons. 
On the 22d inst. futures closed 2 points down to unchanged 
in the domestic contract, with sales totaling 100 contracts. 
The world sugar contract closed unchanged to 14 point off, 
with sales totaling 73 contracts. Trading in the domestic 
market was very light, with the undertone fairly steady. 
Evening up in the January position, with first notice day 
coming next Tuesday, was about the only feature. No 
further sales of raws were reported. Cubas for Jan. and Feb. 
shipment were offered at 1.97 and 1.98¢c., respectively. Duty 
free sugars were nominal, with sellers asking nearly 15 
points over bids. In the refined market the announcement 
was made by National that price guarantees would be 
eliminated hereafter. London futures were 4d. lower to 
“Aa. higher. Raws there were held at unchanged prices. 
oday futures closed 2 points down to unchanged in the 
domestic contract, with sales totaling only 21 contracts. 
The world sugar contract closed 44 down to 1% point up, 
with sales totaling 35 cortracts. Trading in the sugar 
markets was light. A holiday spirit prevailed, with the 
result that up to early afternoon no trading had been done. 
Nothing was done in the raw sugar market, but it was said 
that sellers of duty-free sugars were rs more interest 
in the market. There have been no sales of duty-free sugars 
since quotas were announced early this month. Several 
other sugar refiners have followed the of the 
National in abolishing price guarantees. In the world sugar 
contract prices were emg 5 to % point higher during 
early afternoon. Volume of trading was light. London 
futures were uncha to 34d. higher, while raws were 
unchanged. The London Sugar Terminal market will remain 
closed until Tuesday. Prices were as follows: 


109,788,089 Pounds of Refined and 1,776,301,984 of 
Unrefined Sugar Reported Received from Philip- 
pines from Jan. 1 to Dec. 3 

The Commissioner of Customs announced on Dec. 6 that 
preliminary reports from collectors of customs show total 

importations of 109,788,089 pounds of refined and 1,776,301,- 

pounds of unrefined sugar from the Philippine Islands, 

during the period Jan. 1 to Dec. 3, 1938. These total im- 
portations represent 98.03% and 99.12%, respectively, of 
the duty free quotas on importations of these commodities 
for the calendar year 1938 established under the quota pro- 
visions of the Philippine Independence Act. An announce- 
ment issued by the Treasury Department continued: 

P For the purpose of administering control of these quotas, the collectors 

of customs are required to secure telegraphic authorization from the Bureau 

of Customs as to the free of dutiable status of each shipment of sugar from 
the Philippine Islands arriving in the United States during the remainder of 
the current calendar year. 


Cuban Sugar Exports from Jan. 1 to Nov. 15 Decreased 
Below Same Period Last Year 


Cuban sugar exports from Jan. 1 to Nov. 15, 1938, totaled 
2,379,481 long S tons as com with 2,437,214 
long tons d corresponding period in 1937, accordi 


e 
to a report to the Department of Commerce from the office 
of the American Commercial Attache at Habana, it was 
anno Dec. 20. In noting this, the Commerce Depart- 
ment also said: - 

Shipments to the United States amounted to 1,634,738 long tons during 
1938 as against 1,794,082 long tons during the 1937 period. The total stock 
of sugar on hand in Cuba as of Nov. 15, 1938, aggregated 1,026,591 long 
tons as compared with 827,645 long tons on the same date last year, the 
report stated. 

Total exports of molasses and invert syrups amounted to 186,979,562 
gallons during the period under review as compared with total exports of 
ee gallons during the corresponding period in 1937, according 

e report. 


Sugar Production in Java to Nov. 1 Decreased 11,044 
Tons Below 1937 
Sugar production in Java since the start of the campaign 
in April to Nov. 1, amounted to 1,340,756 long tons as 
compared with 1,351,800 tons during the corresponding 
11,044 tons, according 


period in 1937, a decrease of 
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advices received by Lamborn & Co., New York, which 
further said: 

This year’s Java sugar crop is limited to 1,400,000 tons by Government 
decree. Last year’s production, also restricted to 1,400,000 tons, outturned 


1,392,146 tons. 

Exports during the current April-October period amounted to 677,379 
tons as compared with 668,576 tons in the corresponding period last year, 
an increase of 8,803 tons. Sugar stocks on hand in Java on Nov. 1 this 
year totaled 794,613 tons as against 742.857 tons on hand on the same date 
last year. 


Lard—On the 17th inst. futures closed 2 to 5 points net 
lower. Trading was relatively light and without feature. 
There were no lard exports reported from the Port of New 
York today. Liverpool lard futures ruled quiet and final 
prices were unchanged to 3d. lower. Chicago hog prices 
were steady to a shade lower on the top price. Scattered 
transactions were reported at prices ranging from $7 to $7.25. 
Western hog marketings totaled 21,100 head, against 23,400 
head for the same day a year ago. According to official 
figures released during the past week, United States cold 
storage holdings of lard on Dec. 1 were 72,281,000 pounds, 
compared with 67,667,000 pounds on Nov. 1, 33,966,000 

unds on Dee. 1, 1937, and 80,108,000 pounds for the 

ec. 1 five-year average. Stocks increased 4,614,000 pounds 
in November. On the 19th inst. futures closed 2 to 7 points 
net higher. The market derived its firmness today chiefly 
from scattered commission house and trade buying, influ- 
enced by firmness in corn, which is the principal feed for 
hogs. Chicago hog receipts totaled 18,000 head or 15,000 
head below general expectations. Export clearances of lard 
from the Port of New York totaled 167,250 pounds today, 
destined for Liverpool and Glasgow. Liverpool lard futures 
were 6d. lower for the spot position, with the January and 
May options closing unch Hog prices advanced 10e. 
to 25c. over Friday’s finals. Western hog receipts totaled 
73,700 head, against 66,600 head for the same day a year ago. 
On the 20th inst. futures closed 15 to 2 points net lower. 
Lard displayed an easier undertone today from the start. 
Prices opened 2 to 7 points lower, but later in the session 
selling for speculative account developed, influenced largely 
by the bearish news on hogs. As a result the market con- 
tinued to rule heavy during most of the session. Export 
clearances of lard from the Port of New York today were 
140,840 pounds, destined for Gdynia and Hamburg. The 
foreign demand was active on Monday but quiet today. 
Liverpool lard futures were 6d. higher on all active deliveries. 
Western hog receipts totaled 87,400 head, against 75,100 
head for the same day a year ago. Prices on hogs at Chicago 
were 5c. to 15c. lower. On the 21st inst. futures closed un- 
changed to 2 points lower. Trading was light, with prices 
moving within an extremely narrow range. Clearances of 
American lard from the Port of New York to London today 
totaled 168,000 pounds. Liverpool lard futures were quiet, 
with the spot position unchanged, while January and May 
closed 3d. lower. Hog prices at Chicago advanced 10c. to 
20c. Western hog receipts totaled 72,100 haed, against 
57,000 head for the same day last year. Hog sales ranged 
from $7 to $7.65. 

On the 22d inst. futures closed 10 to 15 points net lower. 
Lard prices suffered another fairly sharp decline, due to 
selling on the bearish hog crop report issued today. The 
latter report indicated that the 1937 fall pig crop will be 
18% larger than last year and the total of 1938 crop is 15% 
larger than the 1937 crop. Clearances of American lard 
from the port of New York totaled 296,700 pounds, destined 
for Southampton, Liverpool and Manchester. Liverpool 
lard futures were quiet, with the spot position unchanged 
and the other deliveries 3d. to 6d. lower. Chicago hog prices 
on the close were mostly 15c. higher, with sales ranging from 
$7.15 to $7.75. Western hog receipts were slightly below 
expectations and totaled 66,800 head, against 52,900 head 
for the same day a year ago. Today futures closed 8 to 10 
none net higher. The lard market was up on the bearish 

evelopments in hogs. A pre-holiday cut in receipts caused 
most quotations on hogs sealing less than 250 pounds to rise 
10 to 20c. Heavier hogs opened around 10c. higher, but 
closed mostly steady. The run of 15,000 head at the Chicago 
market was 2,000 less than expected and 6,000 short of a 
week ago. A year ago the run totaled 22,000 hogs. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon, Tues. Wed. Thurs. Fri. 


December..........-. 6.80 ‘tiie 6.70 6.65 ie holee ie Bec 
pS RRR IEICE 6.82 6.85 6.77 6.75 6.60 6.70 
pS OE ET ARS 0 7.35 7.32 7.32 7.22 7.30 
MET d.skukoahuceeuade 7.45 7.52 7.47 747 7.35 745 


Pork—(Export), mess, $25.37 per barrel (per 200 
pounds); family (40-50 pieces to barrel), $20 per barrel. 
Beef: (export), steady. Family (export), $22 per barrel 
(200 pounds), nominal. Cut Meats: Barely steady. Pickled 
Hams: Pienic, Loose, c.a.f.—4 to 6 Ibs., 1234¢.; 6 to 8 lbs., 
12%e.; 8 to 10 Ibs., 1244e. Skinned, Loose, c.a.f.—14 to 
16 lbs., 17 %4e.; 18 to 20 lbs., 17%e. Bellies: Clear, f.o.b. 
New York—6 to 8 lIbs., 16c.; 8 to 10 lbs., 15%e.; 10 to 
12 lbs., 15e. Bellies: Clear, Dry Salted, Boxed, N. Y.— 
20 to 25 Ibs., 11 %e.; 16 to 18 lbs., 12%c.; 18 to 20 lbs., 
11 %e.; 25 to 30 lbs., 11%e. Butter: Creamery, Firsts to 
Higher than Extra and Premium Marks: 23 to 27%e. 
Cheese: State, Held ’37—19% to 20e.. Eggs: Mixed Colors, 
Checks to Special Packs: 2114 to 29%e. 


Oils—Linseed oil in tank cars was quoted 7.9 to 8.le. a 
pound. Quotations: China Wood: Nearby—15 to 15.2c. 
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Coconut: Crude, Tanks, nearby—.031% bid; Pacifie Coast 
02% bid. Corn: Crude, West, tank, nearby—.06% bid. 
Olive: Denatured, Drums, earlots, nearby—93 to 94; 
Shipment—92 offered. Soy Bean: Crude, Tanks, West— 
05% bid; L.C.L. N.Y.—6.8 bid. Edible: Coconut, 76 de- 
grees—.0814 offered. Lard: Prime—9c. offered; Ex. 
winter strained—8 4c. offered. Cod: Crude, Norwegian, 
light filtered—no quotation. Turpentine: 2914 to 31%. 
Rosins: $5.10 to $7.80. 


Cottonseed Oil sales, including switches, 122 contracts. 
Crude, 8S. E. 6144@6%. Prices closed as follows: 


py PRE BE SIS 7.37 Ste ee 7.67@ 7.69 

February..........---- ¢ ? Ge MRR gee Rp 7.68 n 

Rs cidonsonepebha 7-338 D ss idl dndbncingd nd 7.78@ ..-- 
dina: th shah cides od desined 7.58 Oo BD ch hihi shunts thee cep 7.79 n 


Rubber—On the 17th inst. futures closed 12 points higher 
to 2 points lower. With the usual Saturday dulness prevail- 
ing, crude rubber futures held fairly firm. Sales totaled only 
290 tons. Spot standard No. 1 ribbed smoked sheets in the 
trade remained unchanged at 16 3-l6c. The trade was on 
both sides of the market with some London dealer and small 
factory buying also witnessed on the floor. Activity in the 
outside market was also quite dull. Little business was 
reported done. Local closing: Dec., 16.27; Jan., 16.23; 

arch, 16.15; May, 16.09; July, 16.10; Sept., 16.11. On 
the 19th inst. futures closed 11 to 22 points net higher. New 
commission house buying was the chief factor in today’s rise. 
Firmer foreign cables and trade short covering also played a 
part. Near the close trade liquidation and some London 
dealer selling eased prices somewhat. The outside market 
was reported quiet. Transactions in futures totaled 3,010 
tons. Spot standard No. 1 ribbed smoked sheets in the trade 
advanced 3-16c. to 1634c. Loeal closing: Dec., 16.42; Jan., 
16.34; March, 16.33; May, 16.30; July, 16.30; Sept., 16.30; 
Oct., 16.30. On the 20th inst. futures closed 10 to 16 points 
net lower. Lack of interest on the part of both buyers and 
sellers weakened prices slightly, with the market closing at 
the lows of the day. Transactions totaled 790 tons, of which 
20 tons were exchanged for actual rubber in the outside 
market. Spot standard No. 1 ribbed smoked sheets in the 
trade declined Ye. to 164%e. The opening of the futures 
market was fairly steady on some trade buying. Later this 
demand petered out and it did not take much pressure to 
cause prices to ease. Transferable rubber notices for De- 
cember now total 505, with 38 more added today. The 
December position on the Board is still being quoted at a 
slight premium over the other months. Outside activity was 
virtually nil. Local closing: Deec., 16.28; Jan., 16.18; 
March, 16.18; May, 16.17; July, 16.18. On the 21st inst. 
futures closed 4 points up to 2 points down. Transactions 
totaled 74 contracts. Trading in this market was very quiet, 
only 460 tons changing hands to early afternoon. London 
closed steady, unchanged to 1-32d. lower. Singapore showed 
little change. Local closing: Dee., 16.29; Jan., 16.22; 
March, 16.18; May, 16.15; Sept., 16.16. 

On the 22d inst. futures closed 3 to 6 points net higher, 
with sales totaling 68 contracts. Trading in rubber futures 
consisted largely of wile agen Ne aygsac nm Prices were fairly 
steady in a small turnover, which to early afternoon amounted 
to 460 tons, of which 120 tons were exchanged for physicals. 
Eleven additional transferables brought the total issued so 
far this month to 533. Cables were steady and shipment 
offerings were high and searce. The London market was 


unchanged to 1-32d. lower. Local closing: Dec., 16.32; Jan., 
16.25; March, 16.23; May, 16.20; July, 16.21. Today 
futures closed 27 to 16 points net higher. Transactions 


totaled 271 contracts. A firm tone developed in the rubber 
futures market, although volume of trading continued light. 
News of large tire sales and reduced inventories of manu- 
facturers was conducive to buying. In addition Malayan 
rubber statistics were regarded as favorable. During early 
afternoon prices were 10 to 15 points higher, with March at 
16.38¢e. and May at 16.30c. Sales to that time totaled 950 
tons, of which 180 tons were exchanged for physicals. 
‘London closed steady, unchanged to 1-16d. higher. It was 
estimated that London rubber stocks had decreased 100 tons 
this week. Singapore closed unchanged to 1-32d. lower. 
Local closing: Dec., 16.59; Jan., 16.41; March, 16.47; May, 
16.41; July, 16.43; Sept., 16.46. 

Hides—On the 17th inst. futures closed 10 to 12 points 
net higher, this range covering both contracts. The opening 
range was from 10 points decline to 7 points advance in the 
old and 7 to 11 points higher in the new contract. Trans- 
actions totaled 120,000 pounds in the old contract, while 
6,800,000 pounds were traded in the new, of which 3,200,- 
000 pounds were exchanged for physical. No new develop- 
ments were re in the domestic spot hide situation on 
Saturday. Local closing: Old contract—Dec., 11.52; March, 
11.71; June, 12.02; Sept., 12.18; Dec., 12.38. New con- 
tract: Dec., 12.17; March, 12.57; June, 12.92; Sept., 13.27. 
On the 19th inst. futures closed 3 to 11 points net higher, 
this range covering both old and new contracts. 
totaled 480,000 pounds in the new and 4,040,000 pounds in 
the old contract. The market held steady during most of 
the session. Interest in the domestic spot hide situation is 
still fairly keen, and it was reported that 2,500 September 
early October native steers were sold at 12 4c. a d, an 
advance of . @ pound over the last previous price. Local 
closing: Old contract—Dec., 11.57; March, 11.76; June, 
12.13; Sept., 12.28; Dee., 12.48. New contract—Dec., 
12.21; March, 12.61; June, 12.98; Sept., 13.32; Dee., 13.62. 
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On the 20th inst. futures closed 9 to 17 points lower on the 
old contract and 1 to 6 points net lower on the new contract. 
The opening range for the new contract was 3 to 9 points 
higher, while the old contract showed a range of 11 points 
off to 7 points up. Business was sluggish most of the day. 
Transactions totaled 2,280,000 pounds in the new contract, 
while 40,000 pounds were traded in the old. Domestic spot 
hide market remained rather quiet. The last trading reported 
in December light native cow hides was at 1134c. a pound. 
Local closing: Old contract—Dec., 11.40; March, 11.70; 
June, 12.04; Sept., 12.19; Dec., 12.39. New contract—Dec., 
12.20; March, 12.55; June, 12.95; Sept., 13.29; Dec., 13.61. 
On the 21st inst. futures closed 13 to 18 points net lower. 
Almost all the business was one in the new contract, total 
sales of which were 74 contracts. There was only one old 
contract sold. Taking their cue from the stock market, 
raw hide futures dragged down to lower levels. Prices per 
early afternoon were 15 to 20 points lower, with March ol 
at 11.54, March new at 12.40 and June new at 12.75. Trad- 
ing in the old contract totaled 40,000 pounds up to early 
afternoon, while transactions in the new contract amounted 
to 1,960,000 pounds. It was reported that packers were 
asking advances of half a cent a pound on hidees of current 
take-off. Local closing: Old contract—March, 11.56. New 
contract—March, 12.42; June, 12.77. 

On the 22d inst. futures closed 9 to 13 points net higher 
for both contracts. Sales totaled 9 contracts in the old, 
while the new contract registered sales of 46 contracts. The 
market opened at declines of 7 to 5 points, but prices rallied 
and towards the close showed substantial improvement over 
the previous finals. Up to early afternoon sales of old 
totaled 240,000 pounds, while the turnover in the new con- 
tract was 560,000 pounds. Local closing: Old contract: 
March, 11.66; June, 12.00. New contract: March, 12.51; 
June 12.90; Sept., 13.20. Today futures closed 30 to 36 
points net higher on the old contract, with sales of only 9 
contracts. The new contract closed 30 to 43 points net 
higher, with sales of 368 contracts. Raw hide futures were 
irregular on the opening, but rallied to stand 7 to 9 points ° 
higher during early afternoon, with March new at 12.60 and 
June new at 12.97¢., respectively. No sales were reported 
in the old contract, but transactions in new contracts aggre- 
gated 2,360,000 pounds to that time.- Reports from the 
shoe trade were encouraging. Local closing: Old contract: 
Sept., 12.45; March, 12.02. New contract: March, 12.84; 
June, 13.20; Sept., 13.63. 


Ocean Freights—During the early part of the week the 
market for tonnage was fairly active, but towards the close 
conditions became quieter, apparently due to the approach- 
ing holidays. Charters included rain: Reported fixed 
Atlantic range to United Kingdom, January, basis 2s. 2d. 
Gulf to United Kingdom-Continent, end December—early 
January, basis 3s.6d. Grain Booked: Five loads, Phila- 
delphia to Rotterdam, December, 14c. Grain: Atlantic 
range to Antwerp or Rotterdam, picked ports United King- 
dom January 2-14, basis 2s. 9d. Atlantic range to Antwer 
or Rotterdam, picked ports United Kingdom, basis 2s. Od. 
Atlantic range to Antwerp or Rotterdam picked, ports 
United Kingdom, January 1-15, basis 2s. 9d. Scrap: Gulf 
to Japan, February, 18s.9d. Atlantic Range to Japan, 
January, 17s.10%d. Atlantic to Japan, January-February, 
18s.; Gulf loadings, 19s. Another steamer, the same. 


Coal—The cold weather is becoming more and more a 
factor in the demand for anthracite coal. It is reported that 
on the whole deliveries have been fairly good during the t 
week. Prices for both retail and wholesale deliveries of an- 
thracite remain unchanged. Canada buys more coal from 
us than does all the rest of the world. Last year it took 
12,000,000 tons of our bituminous and 2,000,000 tons of our 
anthracite. But Canada has coal mines of its own in its 
extreme East and extreme West. But the Canadian coal 
industry is in a depressed state. According to figures fur- 
nished by the Association of American Railroads, the ship- 
ments of anthracite into Eastern New York and New Eng- 
land for the week ended December 3, have amounted to 
1,910 cars, as compared with 1,604 cars during the same week 
in 1937, showing an increase of 306 cars, or approximately 
15,300 tons. Shipments of anthracite for the current 
calendar year up to and including the week ended Decem- 
ber 3, have amounted to 72,236 cars, as compared with 78,417 
ears during the same period in 1937, showing a decrease of 
close to 309,050 tons. 


Wool—Seasonal dullness prevailed in the wool market the 
past week, with conditions in some quarters regarded as 
unusually slow. However, holders of wool sone to be 
“sitting tight”. Observers state that there is nothing in the 
situation indicati ig any change of importance this side of 
the new year. The large amount of domestic wool under 
Government loan, approximately 60,000,000 pounds, affords 
a firm basis for market values. It is stated that on the money 
advanced to the growers a price of 65c. is indicated for fair to 
good class 3 wool, and no wool of this character can be pur- 
chased below this price in the marekt at Boston. Observers 
state that though mill buying of wool is in small volume, 
there is very little real weakness in the market and on the 
wools still in tty call, strong prices are secured. Texas 
wool yields nothing to lower bids. The average run of 12- 
months Texas brings from 66 to 70e. Choice Texas fine wool 


cannot be secured at less than 72 to 73c. Territory in original 
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bags continues firmly priced, most sales of good French 
combing bringing 67c. The wool situation is regarded as 
stubbornly firm and without any definite trend. A cable 
from Huddersfield, England says: “Sellers here have come 
into receipt of surprisingly large orders from China for better 

uality of woolen textiles, but firms are uncertain whether 
this is due to the incipient boom in view of the pro 
United States loan to China, or whether the buying in China 
is being done by Japanese officials.” 


~“Silk—On the 19th inst. futures closed unchanged to le. 
higher. Despite the favorable Japanese statistics on pro- 
duction and home consumption, the raw silk futures market 
here ruled only steady as interest on the floor proved small. 
Transactions totaled 190 bales, including 70 bales on the old 
contract, 120 bales on the No. 1 contract and none on No. 2 
contract. Futures in Yokohama ranged 2 to 8 yen lower, 
while Kobe was unchanged to 4 yen lower. Grade D closed 
at 817% yen in both markets, unchanged at Yokohama and 
2% yen higher at Kobe. Spot sales totaled 700 bales, while 
futures transactions totaled 3,325 bales. Local closing: 
Old contract: Dec. 1.77; Jan. 1.76; Feb. 1.75%; No. 1 eon- 
tract: March 1.74; April 1.734%; May 1.73%; June 1.73; 
July 1.724%. No. 2 contract: March 1.71; April 1.70; 
May 1.69%. On the 20th inst. futures closed Mc. higher 
to 1%e. lower. ‘Trading was fairly active, with prices hold- 
ing firm during most of the session. Trade liquidation in 
December and January was a feature. The bulk of the 
trading was confined to trade switching from nearby to for- 
ward positions. Sales totaled 940 bales, including 430 bales 
on the old contract, 470 bales on No. 1 contract and 40 bales 
on the No. 2 contract. Futures at Yokohama ruled 3 to 5 





yen higher, while Kobe was 3 yen up to 3 yen off. Grade D 
dropped 24% yenon both markets to 815 yen. Spot sales 


amounted to 400 bales, while futures transactions equaled 
4,300 bales. Local closing: Old contract: Dec. 1.76; Jan. 
1.75; Feb. 1.75. No.l econtraet: March 1.73%; May 1.72%; 
June 1.72; July 1.72. No. 2 contract: March 1.71%; 
May 1.68; June 1.68; July 1.68. On the 21st inst. futures 
closed unchanged to 1)4c. net higher. Transactions in old 
contract totaled 30 bales, while trades in the new contract also 
amounted to 30 bales up to early afternoon. The price of 
erack double extra silk in the New York spot market re- 
mained unchanged at $1.80'4%. The Yokohama Bourse 
closed 4 yen lower to 3 yen higher. Grade D silk advanced 
2% yen to 817% yen a bale. Local closing: Old contract: 
Jan. 1.754%. No. 1 contract: March 1.7344. No. 2 con- 
tract: Mareh 1.73. 

On the 22d inst. futures closed 14 to 2%e. up, this range 
covering all three contracts. The volume of trading was 
exceptionally light, in fact the market appeared to be at a 
standstill, with prices generally lower. Sales in the old con- 
tract to early afternoon totaled 20 bales, while 10 bales were 
done in the new No. 1 contract. The price of crack double 
extra silk in the uptown market was up lc. at $1.81144. The 
Yokohama Bourse closed unchanged to 6 yen higher. Grade 
D silk in the outside market advanced 24% yen to 820 yen 
a bale. Local closing: Old Contract: Dee., 1.77; Jan., 
1.76%. No. 1 Contract: March, 1.74%; April, 1.75; May, 
1.75; Juiy, 1.73. No. 2 Contract: May, 1.70%. ie 
futures closed 1c. net higher on the old contract, wit 
sales of 40 contracts. The No. 1 Contract closed 4% to 2c. 
net higher, with sales of 55 contracts. Strong markets in 
wae and higher spot prices in the uptown market were 
reflected in an advance in raw silk futures. Trading showed 
a tendency to increase with a total of 690 contracts to early 
afternoon, of which 370 were in the new No. 1 contract and 
the remainder in the old contract. During early afternoon 
December old was selling at $1.79, up 2c., and July No. 1 
at $1.74144, up 1%e. The price of crack double extra silk 
uptown advanced 2c. to $1.84 a pound. Yokohama 
Bourse prices were 6 to 12 yen higher. Grade D silk ad- 
vanced 10 yen to 830 yen a bale. Loeal closing: Old Con- 
tract: Dec., 1.78%; Jan., 1.78; Feb., 1.774%. No. 1 Con- 
tract: March, 1.7614; April, 1.7644; May, 1.75%; June, 


1.76; July, 1.75. 
0 a 


COTTON 
Friday Night, Dec. 23, 1938 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
54,236 bales, against 64,534 bales last week and 77,815 
bales the previous week, making the total receipts since 
Aug. 1, 1938, 2,736,974 bales, against 5,352,358 bales for 
the same period of 1937, showing a decrease since Aug. 1, 
1938, of 2,615,384 bales. 
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TheJ followingjtable shows the week’s total receipts, the 
total since Aug. 1, 1938, and the stocks tonight, compared 
with last year: 


























1938 1937 Stock 
Receipts to 
Dec. 23 This \|SinceAug| This ,Sin eAug ' 
Week | 1, 1938 | Week | 1,1937 | 1938 | 1937 

Galveston _...-.- 17,845) 819,170) 42,111/1,451,484| 811,294) 907,702 
Houston..-.---.-| 15,938) 862,101) 39,784/1,385,426 3,396) 856,330 
Corpus Christi - . - 965; 273,556 535} 385,761 71,725) 69,285. 
Beaumont_._...- 98 16,678 Paes 8,64 1,859 16,127 
New Orleans. ---~- 17,996; 606,488} 44,041)1,479,864| 735,404) 882,188 
, Eee 565 37,545) 5,409) 161,744 64,222 73,333 
Pensacola, &c---- waite 8,515 atone 63 ,594 5,517 13,815 
Jacksonville - - . .- 5 1,739 11 3,489 2,119 3,565 
Savannah... -.-... 80' 26,804) 1,516) 114,518) 149,847] 155,321 
Charleston - - - ~~. 74 15,467; 1,389 66,554 38,954 74,085 
Lake Charles - - . - 1l 38,203} 1,348 74,016 12,237 35,041 
Wilmington - ...- 19 9,442 844 8,134 17,220 12,746 
OR lecmes and 424 9,841; 2,200 38,056 28,697 31,645 
MGW EEbecsrcas wicveadt adltatend icant samiand 100 100 
Boston....-.---- bicee Galed Bee Ee a Oe 2,603 3,447 
Baltimore. -.-..-.-- 213 11,425 145 11,075 1,17 950 

Totals__._...-! 54,236/2,736,974 139,33315,352,358'2,876 ,369'3,135,681 

















In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipis at— 1938 1937 1936 1935 1934 1933 
Galveston... 17,845 42,111 323 129 25,023 53 ,878. 
Houston - ._-.-. 15,938 9,734 20,192 61,267 17,786 12 
New Orleans -_ 17,996 44,041 42,248 35,695 26,525 40,051 
Mobile... ..- 568 5,409 6,216 3,276 3,341 2,567 
Savannah --.. 80 1,516 2,359 1,325 879 
DE cul seseasl: shtanel: canna. tea mae: aoe 
Charleston . .- 74 1,389 2,180 1,595 3,587 1,547 
Wilmington - - 19 844 525 142 589 600 
Norfolk. ...- 424 2,200 334 497 730 436 
ROWPGEEMOWE costco! ecvensl “sccceut | casedel  ‘sebegit ) Hees 
All others - . .- 1,292 2.039 1,942 4,886 6,003 8,793 
Total this wk. 54,236) 139,333} 119,319) 158,812 84,550} 150,873 
Since Aug. 1 - -|2,736,97415,352 ,35814,839,41115,252,77213 ,187 ,82115,368,875 








The exports for the week ending this evening reach a 
total of 90,537 bales, of which 7,741 were to Great Britain, 
5,550 to Franee, 20,897 to Germany, 6,524 to Italy, 32,815 
to Japan, 4,948 to China, and 12,062 to other destinations. 
In the corresponding week last year total exports were 
206,116 bales. For the season to date aggregate exports 
have been 1,813,518 bales, against 3,122,384 bales in the 
same period of the previous season. Below are the exports 
for the week. 







































































Week Ended Exported to— 
Dec. 23, 1938 
Exports from— | Great Ger- 
Britain| France | many | Italy | Japan | China| Other | Total 

Galveston ___... 1,977| 3,139] 8,016) 3,097] 9,797 482; 7,120] 33,628 
Houston - - _ - .-- 4,013 once, anaes ----| 15,25€&| 3,466 109} 26,762 
Corpus Christi-. o vey ohen 2,839 pe ree woh aan 782} 3,621 
New Orleans ---- 1,061} 3,674) 2,491) 1,769 3,603} 12,598 
Lake Charles - - - papers 469 icles a pA Re: 469 
Se Satie pedvaids 312 468 780 
Pensacola, &c - - 1,069 aati seine beak bind uli 1,069 
Savannah - - - _- hina wished 1,142 lee axes aie 40}; 1,182 
Charleston . . - .- Fis hehe 475 ‘AAR bine Fate Pepe 475 
Norfolk _ ___-_- 50 ey ee 51 outs peti toe #8 183 284 
Los Angeles__- 175| 1,350 hie 4 936} 4,308) 1,000 ee Te. 
San Francisco. -- 457 ate na eel 1,218 paws 225} 1,900 

Tetels insti. 7,741| 5,550) 20,897) 6,524) 32,815) 4,948! 12,062/ 90,537 
Total 1937... -- 57,851| 36,799] 39,387] 11,435} 22,190) 7,231) 31,223/206,116 
Total 1936__- 23,422! 22.803) 5,783! 10,543] 22.695 500\ 11,211! 96,957 

From Exported to— 

Aug.1, 1938 to 
Dec. 23. 1938) Great Ger- : 
Erpotsfrom—\| Britain | France| many Italy Japan | China| Other Total 
Galveston__._| 42,918) 82,156) 80,565 44,532) 146,729| 4,564)115,111| 516,575 
Houston - _-__- 67,144 I : 112,663} 11,506) 92,954| 486,589 
Corpus Christi] 22,146 21,671| 1,965) 49,696] 229,957 
Brownsville _ _ 2,214 ahs ----| 6,745) 49,092 
Beaumont - _ . 173 ee one 866 1,039 
New Orleans.| 58,605 26,834! 2,776 56,856] 260,061 
Lake Charles. 8,926 apeke ----| 10,211} 30,056 
Mobile - _ _ _ _- 20,801 1,147 ----| 3,425) 30,399 
Jacksonville _. 610 earch rine 61 769 
Pensacola, &¢ 6,728 webs 8 171 7,272 
Savannah _--. 5,717 1,100 ath eid 735) 14,448 
Charleston _ _- 1,932 ‘ vee 500 5,907 
Norfolk. ___- 460) ook enue 399 4,321 
Gulfport 150 enna 155 869 
New York 288 - 600} 3,796 4,750 
Boston __ _._- 56 ie otank <a 1,944 
Philadelphia__ ie ad 29 rT fe x6 ae cage gi miles 29 
Los Angeles..| 13,643} 7,150 1,317] 1,936) 101,373] 1,216; 2,489] 129,124 
San Francisco 2.179] 2,221 wakes ----| 35,131 Sith 786| 40,317 

Total. ..... 254,690/300,058| 276,827|165,859| 446,648) 22,626/346,810/1813,518 
Total 1937. ._|1005,019/544,892| 565,776/270,070| 127,531) 28,596/580,500/3122,284 
Total 1936__.! 583,3131468,454| 395,079'156.640| 791,575) 13,447|353.744/2762,252 























_In addition to above exports, our telegrams toniglit also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 



































ae On Shipboard Not Cleared—For 
Receipts at Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. | Total Dec. 23 at— — mae arb Leaving 
Galveston. -.__- 3.472] 7.213] 1,313} 992] 1,700] 3,155] 17.845 » poe 
Houston -—-—--- 1051] 3/685] 3/640] 336| 00] 73306] 15.088 Bruain| France| many |Foreign| wise | Total 
parame —----| 550] scas5] cassl xcaae| afil -aisl ivem Seem: Hono) g-s00] 3.990) 22-000) 9.209) $3200) 77 20s 
Mobile. 22} 5723] 3380) 5.382) 1,927) 1,009] 896) 17.998 New Orleans--| 6,165| 3:877|  362| 4,580] 4,759| 19.743] 715.661 
Cc ccal i alee: ecthh Ghierk ¢ baeal i earn 5 5 Savannah.--.. wenn] core] sens] sana] --<-] ====] 149,887 
Savannah - ____- i4 y* | Melee. § 12 80 Charleston--.-) ----) --:-| =----| -z5-| ----| -:=-| 38,954 
Charleston ___ ~~~ eat Saree! Ce Kienty Samprems Proee nia 74 74 Mobile------- ----| 249 ---- 63.364 
APOE RRS Reem FF Peoma: Sal geater ll ll orfollx--- ..-- eoeef] ware] cone] sen-]  ae--] en 697 

Wilmington. -— sehen ree] leary | Be Mae tal Ee Saeend ren er eee ae 
orfolic. . . ~~~ 92] ~"78| "i106 8} 68] 424 

hones Total 1938.-| 13,655] 8,893] 3.562] 35,804] 8,608] 70,522|2,805,847 
dae ompianaminieaaaaan Pe re im as Total 1937..| 40:149| 16.789] 15,697| 42/035] 12/918|127-588|3 :008.093 
Totals this week_! 9,943! 13,970! 10,915! 3,599! 3,873! 11,936! 54.236 Total 1936..! 46,949! 37,946! 15,728" 77,500" 5.5001183 ,623!2,570.523 
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Speculation in cotton for future delivery was moder- 
ately active the past week, with the market’s trend de- 
cidedly irregular. This irregularity of price trend reflects 
in no small measure the uncertainty that prevails and the 
utter lack of incentive to take any aggressive position on 
either side of the market. Export demand continues slow, 
and shippers expressed the fear that further tightening 
of the domestic spot situation would make it all the more 
difficult to sell American cotton in competition with foreign 
growths. 

On the 17th inst. prices closed 3 to 5 points net 
higher. The market was quiet, there being little incentive 
to operate either way, and as a result fluctuations kept 
within the extremely narrow range of 4 to 9 points. The 
opening range was 2 points lower to 1 point higher. There 
was moderate week-end liquidation and hedge selling. New 
outside interest was very limited, and traders assumed a 
waiting position. Offers from the South continued in small 
volume. The movement into the loan for the week ended on 
Thursday and totaled 157,162 bales, bringing the total so 
far this season to 3,436,086 bales with an aggregate value of 
$158,216,973.57. It was evident that farmers were still 
taking advantage of the Government loan and were not selling 
cotton in the open market. This left the market at times 
with only a limited number of contracts. Most of the selling 
was in the form of domestic and foreign liquidation. Average 
ae of middling at the 10 designated spot markets was 8.40c. 

n the 19th inst. prices closed 5 to 10 points net higher. 
Trading was relatively light, with price changes narrow. The 
market opened quiet and 2 points off to 1 point up. Covering 
and trade buying with a general scarcity of contracts sent 
cotton prices up, with the improvement holding fairly well 
up to the cicse. However, traders could see little incentive 
to take an aggressive position either way and the market 
assumed a pre-holiday character. Offers from the South 
continued light and with only moderate liquidation volume 
was decidedly small. There was little in the news to account 
for the advance other than a firm technical position, following 
recent liquidation, and the fact that cotton was still going 
into the government loan and was not being offered for sale 
freely in the open market. The average price of middling 
cotton at the 10 designated spot markets was 4 points higher 
at 8.44ce. On the 20th. inst. prices closed 1 to 5 points net 
higher. Trading was relatively light, though the market 
held firm during most of the session. The action of futures 
reflected the influence of the government loan through a 
searcity of contracts, and after showing early losses of 3 to 7 
points, prices rallied and at close showed slight net gains. The 
market opened quiet at 3 to 4 points lower in response to 
disappointing cables from Liverpool, cable prices failing to 
respond to our advance at the close on Monday. ery a 
orders were on both sides, but foreign houses seemed to 
selling on balance, particularly in Liverpool, which earlier 
in the day was quite a good seller of October contracts on 
differences. The market for spot cotton remained quiet, with 
mills still indifferent about making large purchases, although 
of late there have been some evidences which have promoted 
expectations of better business early in the new year. Average 
price of middling at the 10 designated spot markets was 4 
points up to 8.48e. On the 21st inst. prices closed unchanged 
to 3 points higher. The market displayed a slightly irregular 
tone today in a moderate volume of transactions. A short 
time before the close of business active months registered a 
loss of 1 point to a gain of 2 points from the closing levels of 
the preceding day. Around midday the market was 5 points 
higher to 4 points lower. Dealings were moderately active 
on the opening and trading was mixed. Heavy foreign and 
Liverpool liquidation was in evidence in the March and May 
options during the morning session, and there also was some 
selling in the distant months by spot houses. Buying orders 
were small and were scattered all around the ring. They 
were mostly credited to trade houses and Wall Street. Busi- 
ness in Worth Street yesterday was moderate in volume, but 
prices held steady. A good inquiry was reported for twills 
and sateens. 

On the 22d inst. prices closed 7 to 2 points net higher. 
Mixed price movements again featured dealings in cotton 
prices today in a moderate volume of business. Shortly 
before the end of the trading period the list was 3 points 
below to 4 points above yesterday’s closing levels. At noon 
the market was 4 points lower to 1 point higher. Trading 
was fairly active on the opening, with futures registering 
no change to a decline of 5 points from the last quotations 
of the preceding day. Considerable foreign liquidation was 
in evidence in the distant months during the early dealings. 
Cooperative brokers and Liverpool were aggressive buyers 
of the May and July options. Commission houses, New 
Orleans and the South figured prominently in the selling. 
Wall Street and wire houses were moderate buyers. Fu- 
tures on the Liverpool Exchange slanted downward after 
early irregularity today, to close 1 to 2 points lower. Bom- 
bay and Alexandria selling and hedging against outside 
growths more than offset scattered buying. 

Today prices closed 3 points down to unchanged. Prices 
for cotton futures developed a slightly firmer tone this 
afternoon in a moderate volume of sales. A short time 
before the close of business active positions showed no 
change to an advance of 6 points over the previous finals. 
Around midday the market was 1 point higher to 1 point 
lower. Dealings were fairly active on the opening of trad- 
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ing, with futures 3 points below to 3 points above the previ- 
ous close. Heavy selling by brokers with Bombay connec- 
tions in the near months and buying in the distant deliv- 
eries was the feature of the early business. Further com- 
mission house selling in the January delivery occurred dur- 
ing the morning. Liverpool brokers with Japanese connec- 
tions and cooperative brokers bought the March, May and 
July options. Scattered hedge selling was in evidence in 
all months from May onward. The open interest in the 
January position in the local futures market was further 
reduced this morning. 


_ The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Dec. 17 to Dec. 23— Sat. Mon. Tues. Wed. Thurs. 
Middling upland 8.72 8.76 8.79 8.85 
New York Quotations for 32 Years 
The quotations for middling upland at New York on 
Dec. 23 for each of the past 32 years have been as foll.ows: 


Fri- 
8.82 


Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade, Middling 1%, established 
for deliveries on contract on Premiums and 
discounts for grades and staples are the average quotations 
of 10 markets, designated by the Secretary of Agriculture, 
and staple premiums represent 60% of the average premiums 
over %-inch cotton at the 10 markets on Dee. 22. 





15-16 jl in. & 


Kw 15-16 
Inch | Longer Inch 


inch 





.94 on 
-88 on 
.82 on||Mid 
66 on 
31 on 
31 off 
1.18 off 
1.94 off 
2.53 oft||*M 


.82 on 
.66 on 
81 off 
.81 off 
1.18 off 
1.94 off 
2.53 off 


.09 on 
.06 off 
.65 off 


.25 on 
09 on) . 
51 off} . 
1.39 off|1.32 off 
2.14 off|2.09 off 


48 off} .38 off 
-70 off} . 
1.44 off}1. 
2.11 off'2.09 off 
2.75 off|2.70 off 


1.10 off}1.02 off 
1.63 off|1.59 off} 1.56 off 
2.27 off|2.25 off|2.23 off 


-59 off] .46 off] . 
-80 off| .69 off 
1.35 offi1.28 off 


.80 on 
.74 on 
.68 on 
51 on 
-17 on 

.57 off; .42 off 
1.30 off} 1.23 off 
.|2.02 off|1.97 off 
2.61 off|2.55 off 


-50 on] .68 on 
.84 on] .51 on 
Even | .17 on 
.57 off] .42 off 
1.30 off|1.23 off 
-|2.02 off|1.97 off 
2.61 off|2.55 off 





.28 off 
.51 oft 
1.34 off 
2.07 oft 
2.70 off 


.94 off 


























*Not deliverable on future contract. 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





SALES 
Contr’ ct 


Futures 
Market 
Closed 





Spot Market 
Closed 





-|Nominal 


1,400 
100 
100 

2,000 


0} 3,600} 5,700 
60,000! 91,240 


Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 


450 
2,300 
400 


y 
Very steady _-_- 
Barely steady - - 





Total week_ 
Since Aug. 1 























Friday 


Saturday stn A 
ec. 


Dec.17 


Wednesday 
Dec, 21 


Thursday 
Dec. 22 





Jan.) 1939) 


Range -- 
Closing - 


-| 8.22n 
-| 8.17- 8.24 


Dec.— 
Range -- 
Closing - 


8.17- 8.26 
8.24 —— 


7.68- 7.76 
nee 


—— ne 


7.63n 


8.29- 8.36 
3s 


8.28- 8.35 
8.31 





7.70- 7.82 
7.80- 7.82 


7.71n 


8.03- 8.13 
8.13 -——— 


7.98n 


7.77- 7.87 
7.84- 7.85 


7.74" 


8.34n 


8.28- 8.36 
8.34- 8.35 


8.24n 


8.09- 8.15 
8.14- 8.15 


8.00n 


7.81- 7.88 
7.86- 7.87 


7.7in 


8.35n 


8.30- 8.40 
8.6 = 


8.30n 


8.11- 8.21 
$321 = 


8.06 


7.85- 7.93 
7.92 —— 


7.82n 


8.37- 8.43 
837 —— 


—_- 


8.28 


8.19- 8.24 
8. 


8.06n 


7.91- 7.99 
732. —— 


7.81n 





7.54n 
742- 746 
746 — 


7.64n 


7.42- 7.55 
7.56 --— 


7.65 


7 A8- 7.57 
7. 


7.68n 


7.52- 7.59 
7.50. + 


7.72n 


7.55- 7.62 
7.61- 7.62 


7.70n 


8.60- 7.66 
7.59 —— 





7A4A7n 
7A3- 7.43 


7.56 








7.48n 


7A8- 7.48 
7.58n 


7.59n 





7.60n 
7.55- 7.62 





7.54- 7.54 
7.59n 


7.63n 
7.58- 7.65 





7s 


7.60n 
7.62- 7.65 





7.66 —— 


7.62n 





n Nominal. 


Range for future 


ices at New York for week ending 


Dec. 23, 1938, and since trading began on each option: 




















‘ ° Ad 

3932 Financial 
Option for— Range for Wek Range Since Beginning of Option 
Jan. 1939... 8 17 Dee. 171 8.37 Dec. 23| 7.74 May 31 1938] 9.51 Feb. 23 1938 
Feb. 1939- ‘ ‘ Sey 8.18 June 3 1938] 8.74 June 28 1938 
Mar. 1939 8.17 Dee. 17| 8.43 Dec. 23) 7.77 May 31 1938] 9.25 July 7 1938 
Apr. 1939 ’ 8.34 May 25 1938] 8.37 Aug. 23 1938 
May 1939 7.96 Dec. 17| 8.24 Dec. 23) 7.81 May 31 1938] 9.27 July 7 1938 
June 1939 |..-. , . “— _.| 8.11 Oct. 4 1938} 8.20 Nov. 21 1938 
July 1939- 7.68 Dec. 17| 7.99 Dec. 23} 7.60 Dec. 5 1938) 9.05 July 22 1938 
Aug. 1939 ’ : 8.12 Oct. 3 1938] 8.12 Oct. 3 1938 
Sept. 1939 $6 ocbbadetate, enneee 7.82 Oct. 18 1938] 8.07 Sept. 30 1928 
Oct. 1939 7.42 Dec. 17| 7.66 Dec. 23) 7.27 Dee. 5 1938} 8.01 Oct. 24 1938 
Nov. 1939 onae ines ‘ Se My bce caleamma sacs es 
Dee. 1939 7.43 Dec. 17! 7.65 Dec. 22! 7.43 Dec. 17 1938! 7.65 Dec. 22 1938 

















Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 





























from which we have compiled the following table. The 
figures are given in bales of 500 Ib. gross weight. 
Open 
Contracts 
New York Dec. 16|Dec. 17| Dec. 19| Dec. 20|Dec. 21) Dec. 22| Dec. 22 
Deeeebee acess tek BAO cel | nce Te oe Bees 
January (1939).---- 6,100} 4,000} 7,100] 6,100) 5,700) 19,400 33,400 
RE 5 - wen whee nes 25,000] 7,700) 15.600) 23,700] 25,000} 27,600; 640,100 
May ra 18,100} 8,100} 11,100] 14,700} 25,600) 29,500}; 637,600 
SS, aw dns bb Gn see 16,900} 7,300) 8.400} 12,500} 13,100) 19,500; 790,300 
October ge TNS 13,300] 5,300] 13,200} 12,400] 6,600) 10,100} 429,400 
December ---.-.--.-- ces 100 300 100 700 600 1,200 
Inactive months— 
August 1939). ae onan 100 
September... ..---.- enna 3,100 
Total all futures__| 86,000} 32.500} 55,800) 69.500! 76,700|106,700|2,525,200 
Pa: ; mr te Open 
Contracts 
P ew Orleans Dec. 14|Dec. 16| Dec, 16| Dec. 17| Dec. 19| Dec. 20| Dec. 20 
re ee aa ee Rees eae st eae 600 
January (1939).----.- way pee £6 sow 400 200 4,300 
REIGN ice cw eoneewes 8,700} 1,550) 2,700[ 1.000} 1,800} 4,150} 119,600 
AE RES Rey 5,300} 2,900) 3,350 500} 1,800) 3,350 95,600 
RE Fc tiitewtibn Se 7,100] 2,600) 2,150) 1,400 600} 1,550 90,800 
CONGR, weiss. ose 00 11,400} 2,750} 4,900} 1,4€0| 1,950) 3,000) 123,150 
December -.....----- bets oo sade sues 200 Sows 150 3,000 
March (1940)...--.-- SGee 4 i055 iad 100 whanoe wie 4,450 
Total all futures__. 34,100! 11,300! 14,400] 4,650! 6,550! 12,400' 441,500 























The Visible Supply of Cotton tonight, as made up by 
cable and salearanli, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 


only. 



























































Dec. 28— 1938 1937 1936 1935 
Stock at Liverpool-_----.--- bales. 973,000 886,000 788, ,000 
Svock at Manchester... -.-....-.-- 98, 168,000 95,000 95,000 

Total Great Britain........-- 1,071,000 1,054,000 883,000 678,000 
Stock at Bremen............--- ,00) 196,000 189,000 212,000 
ee ne nm emme x 301,000 244,000 187,000 
sees at pomerdam  Sintbaiaraieaaeten 15,000 17,000 18,000 16 oO 

i i eccse:: enebee abbas ‘guowhe ,000 
a... 69.000 36,000 19,000 75,000 
Stock at Venice and Mestre-----. 18,000 19,000 9,000 9,000 
GREE OF Tee da cudvecescab< 7,000 12,000 3,000 2,000 

Total Continental stocks...... 668,000 601,000 482,000 543,000 

Total European stocks.......- 1,739,000 1,655,000 1,365,000 1,221,000 
India cotton afloat for Europe-.-.. A ,000 93,000 75,000 
American cotton afloat for Europe he eine 465,000 321,000 480,000 
Eeypt Beat Ae. ott 5 for Europe 172,000 160,000 127,000 157,000 
Stock in Al , Egypt. ..-- 443,000 329,000 388,000 320,000 
Stock in Bombay, India__-...--.. 657, 572,000 694,000 417,000 
Stock in U. 8. Ee siesta deen apaiaceiee 2,876,369 3,135,681 2,754,146 2,782,281 
Stock in U. 8. interior towns-....3,448, 2,663,852 2,253,715 2,382,257 
U. 8S. exports today. -.-......... 19,734 51,201 17,591 46,934 

Tota: visible supply......-.-.-.-. 9,671,329 9,100,734 8,013,452 7,881,472 

o the above, totals of American and other descriptions are as follows: 

can— 

Liv I ia ine seins cots bales. 438,000 511,000 284,000 304,000 
M ester stock..............- 33,000 124,000 $0,008 71,000 
DTI. (0s oo eecnacenane 165,00 162,000 135, 158,000 
Havre stock......-..-.....-.-. 35,000 272,000 206,000 72,000 
Other Continental stock........ 72,000 80,000 20,000 94,000 
afloat for Europe...... 233,000 465,000 321,000 480,000 

b = DP civdbicwbennedé 2,876,369 3,135,681 2,754,146 2,782,281 

U. 8. interior stock. .........-. 448,226 3.009 Be 2,253,715 2,382,257 
U. 8. exports today. ..-....-.-.- 19,734 51,201 17,591 46,934 

Total American.............-. 7,550,329 7,464,734 6,041,452 6,490,472 

East Indian, Brazil, &c.— 

Li SE Liccpetencanesio 35,000 375,000 504,000 279,000 
M SE i dckdmdonncecda 35,000 44,000 45,000 24,000 
Bremen stock. ............-.-. 74,000 24,000 54,000 54,000 
Havre ton eee ahha soaneadae ,000 yi $5 Ooo Bef sia 
Oth Con en stock. a: ‘ 7,000 , ,000 ,000 
Indian afloat for Europe........ 83,000 69,000 93 ,000 75,000 
ee &c * “aah att HE pel 10. Pr Lh ae i ,000 

in Bombay, a 657, 372000 i $02,000 00 377'000 M0 

Total East India, &c......... 2,121,000 1,636,000 1,972,000 1,391,000 
Total American.............. ’ 7,464,734 6,041,452 6,490,472 
Total visible supply.......... 9,671,329 9,100,734 8,013,452 7,881,472 
Middling uplands, Liv. 222 Esaa. Deeds Fora. | e-ald. 
—s New York... bye oes 13-306. 1) 20s: 
Broach, fine, Do ae 4-204. 4.54 at 3.684. 5.81d. 
OP-Oomra Nelstaple sfineliy 420d. 420d. S7ed. little 


Continental imports for past week have been 78,000 bales. 

The above figures for 1938 shows a decrease from last 
week of 6,959 bales, a gain of 570,595 over 1937, an 
increase of 1,657,877 bales over 1936, and an increase of 
1,789,857 bales from 1935. 


At the Interior Towns the movement—that is, the 
receipts for the week and sinze Aug. 1, the shipments for 
the week and the stock tonight, and the same items for the 
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corresponding period of the previous year—is set out in 
detail below: 

































































| Movement to Dec. 23, 1938 Movement 10 Dec. 24. 1937 
Towns Receipts Shtp- Stocks Recetpts Ship- , Stocks 
| —| ments Dec. ments | Dec. 
Week ) Season | Week 23 Week , Season | Week 24 
Ala., Birm’am| 2,037; 65,719 545) 61,023) 2,348) 52,666) 665) 44,855 

Eufaula -. - 10} 11,882 10 9,432 30 9,439 38}; 10,372 

Montgom’y 418) 78,025 1,356) 96,172 177; 42,289 449} 52,485 

Selma _- - 96) 43,143} 1,525) 82,651 178| 67,492 412| 65,573 
Ark., Blythev 1,390! 127,203| 1,083) 174,496) 4,381) 140,884) 5,863) 119,641 

Forest City 84) 38,109 883) 53,040 895| 42,740 231; 33,892 

Helena... 305| 59,571 2,019} 65,539) 2,861 78,769| 2,536) 40,377 

Hope-.-.--- 256| 38,579 518) 49,548 486) 63,465 594; 27,425 

Jonesboro 56 19,165 101 37,188 721 30.502 528) 26,662 

Little Rock 758| 99,247| 1,405) 146,215) 3,533) 132,003) 3,709) 105,013 

Newport. 353| 39,327 414) 43,144 1,201 39,029 582| 27,781 

Pine Bluff 656| 127,137 1,638} 134,975} 3,504) 153,680; 2,424) 90,323 

Walnut Rge 257| 48,025 758) 46,834 954; 57,694) 1,668) 36,704 
Ga., Albany - - 507 12,582 327; 19,833 106) 16,077 118} 18,722 

Athens . . - - 100 18,449 200| 32,657 360} 38,648 240| 35,771 

Atlanta. - - 5,078} 91,760) 2,535) 152,163) 8,801) 112,992) 2,400) 145,712 

Augusta. -- 1,879} 88,152} 1,699) 157,296) 2,774) 132,804 979} 142,053 

Columbus ' 6,400 ae 35,100 700; 18,400); 1,200! 35,150 

Macon ..-. 118} 25,411 639} 38,330} 2,380) 39,168 390} 36,787 

Rome. -.-- 525} 15,516 100} 32,068 110} 16,052 200; 22,424 
La., Shrevep’t 200, 85,124) 1,000) 93,467) 1,799] 140,175) 1,843] 78,802 
Miss., Clarksd| 2,044] 114,824) 5,924) 84,747| 7,288) 195,451; 7,266) 86,510 

Columbus. 76, 25,959 74, 43,265 1,037 36.451 276| 35,637 

Greenwood_| 1,400) 183,663) 5,475) 139,221) 8,452) 255,466) 7,969) 134,354 

Jackson - - - hE. 3 30,610) aka 44,365 446) 60,943} 1,420) 35,070 

Natchez - - - 37 7,407 39| 16,486 677| 16,728 317| 12,167 

Vicksburg. 55| 26,734 296; 26,305) 1,761} 43,532} 1,715) 24,307 

Yazoo City - 15| 44,823 998) 54,180} 1,225] 65.020} 1,351] 39.844 
Mo., St. Louis| 4,727) 78,209) 5,075 4,115) 4,767| 83,015) 4,767 2,360 
N.C., Gr’boro 501 2,978 2 2,932 169 2,685 235 3,072 
Oklahoma— 

15 towns *_| 3,495) 329,411) 7,226) 312,965) 8,928) 445,431| 15,771) 224,265 
8. C., Gr’ville|} 1,904; 54,532) 1,784) 78,067; 4.817} 67,879| 3,079! 78,713 
Tenn., Mem’s| 46,196|1400,593} 51,372) 902,821/100,013/1603,850) 84,056) 688,5C8 
Texas, Abilene 104, 21,448 352}; 13,999 280; 43,313 320 8,558 

Austin. _-_- 100} 15,083 100 4,548 100} 16,487 100 1,669 

Brenham - 170}; 13,952 405 3,755 49; 13,124 75 3,016 

Dallas - - - 325; 40,375 698} 44,739) 1,565) 81,672 616} 18,338 

Paris _ _--- 338) 62,190 422} 43,987} 1,193] 89,654 724| 27,378 

Robstown . 6,470 4 1,408 sien 15,657 siti 928 

San Antonio 6| 13,014 175) 3,139 a24| a7,432 a190 a488 

Texarkana . 200} 26,742 539] 37,139 332} 40,360 343] 21,592 

Wee «<as 245| 52,897 669} 24,772 645) 84,595 979| 20,554 
Total 56towns! 77,021'3690 440/100 ,384/3448 ,2261 182 ,067'4693,803) 158 .638)2663.852 

* Includes the combined totals of 15 towns in Oklahoma. aSan Antonic. 


The above totals show that the interior stocks have 
decreased during the week 23,363 bales and are tonight 
784,374 bales more than at the same period last year. The 
receipts of all the towns have been 105,046 bales less than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1 














1938———— 1937 
Dec. 23— Si ce Since 

Shipped— Week Auq. 1 Week Aug. 1 
RS Ske ee er onan 5,075 77,358 4,767 83,199 
Vie BED GIO. bacoccscnbeane 2,625 89,046 1,550 67,745 
Via Rock Island......-........ 396 ,160 189 1,884 
Vie ROIs oss oe nonswnonsnee 284 5,166 eat 2,382 
Via Virginia points. ............ 3,606 133 3,145 79,791 
Via other routes, &c.........-.- 18,504 340,911 51,347 416,465 
Total gross overland_........- 30,490 591,374 60,998 651,466 

Deduct on eye 

to N. Y., Boston, &c... 213 11,736 145 11,075 
Between interior towns--.~.....-- ¥ 239 4,239 
I , &c., from South.......- 13,063 198,377 2,212 107,501 
Total to be deducted..........- 13,513 214,634 2,596 122,815 
376,740 58,402 528,651 


* Including movement by rail to Coiada. 

The foregoing shows the week’s net overland movement 
this year has been 16,977 bales, against 58,402 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
o 


151,911 bales. 
————1938———_ 1937 
Since 














In Sight and Spinners’ Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at to Dec. 23_-.-- 54,236 2,736,974 139,333 5,352,358 
Net over to Dec. 23........ 16,977 76,740 ,402 528,651 
Southern consumption to Dec. 23.120,000 2,428,000 105,000 2,410,000 
Total marketed_............. 191,213 5,541,714 302,735 8,291 
Interior stocks in excess_......-.- *23,363 1,495,303 23,429 1 cot} etd 
Excess of Southern mill takings 
over consumption to Dec.1-... ---. 513,362 sini 408 315 
Came into sight during week...167,850 —§ ---.--. See Lae 
Total in sight Dec. 23.....-.. ---- 7,550,379 ---- 10,541,621 
North. a ol takings to Dec. 23. 34,083 631,297 33,247 672,075 
Movement into sight in previous years: 
Since Aug. 1— Bales 
1936—Dec. 24............- NTL idasisnposeuiidadnudnt 9,928,561 
1935—Dec. 27..........-.- PEEL i Pandectbaaw=cacacnwis 9,563,416 
1934—Dec. 28............- 196 DIB GOO s doe ccsiwiccsccccecs 6,330, 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
pg eg other principal cotton markets for each day 
of the week: 























Week Ended Closing Quotations for Middling Cotton on— 

Dec. 23 Saturday, Monday , Tuesday , Wed’day, Thur.day, Friday 
Galveston -__---__ 8.21 8.27 8.31 8.34 8.40 8.37 
New Orleans - _- 8.44 8.47 8.55 8.57 8.60 8.60 
Mobile-_____-__ 8.15 8.22 8.27 8.29 8.36 8.35 
Savannah -----_ 8.66 8.70 8.76 8.79 8.85 8.82 
Norfolk -_-._-- 8.75 5-30 8.80 8.85 8.90 8.90 
Montgomery - - - 8.25 8.30 8.35 8.40 8.45 8.45 

Ws ENE 8.81 8.87 8.91 8.94 9.00 8.87 
Memphis - - - - -- 8.40 8.40 8.40 8.40 8.40 8.40 
| ae 8.30 8.35 8.37 8.40 8.44 8.43 
Little Rock -_-_-- 8.20 8.25 8.30 8.35 8.40 8.35 
stasis ih a asi 7.97 8.03 8.07 8.10 8.16 8.13 

Fort Worth_-___ 7.97 8.03 8.07 8.10 8.16 8.13 











New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
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Thursday 
Dee. 22 


Saturday 
Dec. 17 


Wednesday 
Dec. 21 


Monday 
Dec. 19 


838)- 841a) 845d- 


8.38 8.45 


8.20 8.25 


7.92 7.96 


Tusday 


Friday 
Dec. % 2 


Dec. 23 
841b- 846a) 8.42 


8.51) 8.49 





Jan. (1939) 8470- 849a 


8.50- 


8.30 
8.02 


8340- 837a 


8.34 


7 8470- 8484 
8.27 


8.15 8.29 


8.01 


7.86 7.98 


7.69 


7.67 


769)- 771a 


7.70 


772b- 774a|7.710-7..734 


7.66 


768)- 770a 


-| 7550- 7560) 7.64 
-| 758b- 7600! 766)- 768a 
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linters) ginned from the crop of 1938 prior to Dee. 13, com- 
pared with 16,803,013 bales from the crop of 1937 and 
11 5 a bales from the crop of 1936. Below is the report 
in full: 

REPORT ON COTTON GINNING 


Number of bales of cotton ed from the growth of 1938 prior to Dec. 13, 
1938 and comparative statistics to the corresponding date in 1937 and 1936 





Running Bales (Counting Round as Half Bales and 
Excluding Linters) 


1937 





1938 1936 





1,058,016 
54,771 


1,544,140 


1,127,832 





Options_ - - 


Quiet. 
Steady. 


Quiet. 
Steady . 





Quiet. 
Steady. 





Quiet. 
Steady. 





Steady. 
Steady. 


Steady. 
Steady. 








Statistical Picture of Results of Federal Cotton 
Program—The commodity brokerage firm of Harris & Vose 
issued on Dee. 17 a comparative summary of statistical 
factors in the cotton picture as of the present and at the time 
the Agricultural Adjustment Act was approved, May 12, 
1933. The figures teil their own story and we present them 
therefore without comment other than that appended to 
the tabulation by the issuer: 


When the Agricultural Adjustment 

Act Was Approved May 12, 1933 
October cotton was 9.20 cents. 
Government held 2,255,000 bales. 


That Season 


At This Time 
October contracts are 7.45 cents. 
Government expected to hold 11,- 
000,000 bales. 


growths estimated _ . . .16,250,000 


Consumption of foreign 


wths was. 
onsumption of foreign 
owls was. 10,266,000 growths estimated _ . .. 16,340,000 


In other words, compared to 1933, this season: 
Production of foreign growths has increased 5,750,000 bales 
Consumption of foreign growths has increased 6,000,000 bales 
Our have d ed approximately 500,000 bales 
Our own production has decreased 000,000 bales 
And total Government holdings will have been increased. -. 8,750,000 bales 


edusins the eg ha te F 6 conte Pe pont 1933 comracts | 
October, 1939, contracts of three cents per pound. Therefore, the actual 
decrease in gold value has been 4% cents per pound. 

There are no means of computing the appalling economic loss to the 
South through cotton labor unemployment incident to acreage restrictions 
or the cost to tte American cotton farmer Croom the loss of for 
markets for the product of his labor, but the cost to the taxpayers probably 
amounts to well over one thousand millions of dollars. 

Activity in the Cotton Spinning Industry for Novem- 
ber, 1938—The Bureau of the Census announced on Dec. 21 
that, according to preliminary figures 26,048,734 cotton 
spinning spindles were in place in the United States on 

ov. 30, 1938 of which 22,449,280 were operated at some 
time during the month, compared with 22,113,952 for 
October, 22,188,618 for September, 22,152,526 for August, 
21,915,394 for July, 21,142,408 for June, 21,341,846 for 
May, and 22,777,818 for November, 1937. The aggregate 
number of active spindle hours reported for the month was 
7,575,193 ,064. 

Formerly the weighted average hours of operation for the 
day shift for all of the mills was used in computing the 
monthly percentage of activity. The Act, approved June 25, 
1938, regulating ‘“‘wages and hours of employment” pro- 
vides for a maximum of 88 hours for a two-shift week begin- 
ning with Oct. 24, 1938, and of 80 hours within two years 
thereafter. Accordingly, after consultation with the cotton 
textile associations the methods of calculating the monthly 
percentage of activity have been c to meet the new 
conditions. Computed on the basis of 80 hours per week, 
the cotton spindles in the United States were operated 
during November, 1938 at 83.6% capacity. This per- 
cen compares on the same basis with 81.9 for October, 
76.1 for September, 76.2 for August, 70.2 for July, 60.8 
for June, 59.4 for May, and 69.8 for November, 1937. The 
average number of active spindle hours per spindle in place 
for the month was 291. 

The total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours, and the 
aver. hours per spindle in place, by States, are shown in 
the following statement: 


growths 
Cc 





———— 


Active Spindle Hours “gg 
ovember 


Spinning Spindles for N 


In Place Active Dur- 
Novo. 30 ing Nov. 


26,048,734 | 22,449,280 
| 18,691,902 | 17,026,194 
6,555,040 
801,792 
1,869,244 
581,316 
3,240,882 
704,468 





Average per 
Spindle tn Place 
291 
322 


215 
180 


Total 
7,575,193 ,064 








144,665,814 
552,512,846 


99,630,968 
1,100,125,932 
182,318,673 


856 ,366 
52,602,455 





259,182,236 
2,012,827,518 
425,366 
70,449,291 


191,660,624 
147,685,942 


515 
217,860 
594,764 
576,968 

Cotton Ginned from Crop of 1938 Prior to Dec. 13— 
The Census report issued on Dec. 20, combined from the 


individual returns of the ginners, shows 11,413,688 running 
bales of cotton (counting round as half bales and excluding 

















North Carolina 
Oklahoma 
South 
T 














United States... -- -| *11,413,688 *16,803 .013 *11,699,116 


* Includes 157,865 bales of the crop of 1938 ed prior to Aug. 1 which 
was counted in the supply for the season of 1937-38, compared with 142,983 
and 41,130 bales of the crops of 1937 and 1936. 

The statistics in this report include 155,725 round bales for 1938; 297,160 
for 1937 and 270,619 for 1936. Included in the above are 16,876 bales of 
Americas Seypten for 1938 8,555 for 1937; 6 for 1936; also 
3,261 bales Sea-Island for 1938; 3,777 for 1937 and 866 for 1936. 

The statistics for 1938 in this report are subject to revision when checked 

nst the individual returns of the ginners being transmitted by mail. 

e revised total of cotton ginned this season prior to Dec, 1, is 11,232,737 


es. 
CONSUMPTION, STOCKS, IMPORTS, AND EXPORTS— 
UNITED STATES 


Cotton consumed during the month of November, 1938, amounted to 
596,289 bales. Cotton on hand in co: establishments on Noy. 30 
was 1,714,264 bales, and in public storages and at compresses 15,577 526 
bales. The number of active consuming cotton spindles for the month was 
22,449,280. The total imports for the month of November, 1938 were 
14,322 bales and the exports of domestic cotton, excluding linters, were 


480,788 bales. 
WORLD STATISTICS 

The estimated world’s production of commercial cotton, exclusive of 
linteres, grown in 1937, as compiled from various sources was 35,591,000 
bales, counting American in bales and foreign bales of 478 
lint, while the consumption of cotton (exclusive of linters in the United 
States), for the year ended July 31, 1938, was 26,748,000 bales. The 
bya hag of spinning cotton spindles, both active and idle, is about 

Cotton Loans of CCC Through Dec. 15 Aggregated 
$158,216,974 on 3,436,086 Bales—On Dec. 16 the Com- 
modity Credit Corporation announced that “Advices of 
Cotton Loans” received by it through Dec. 15, showed loans 
disbursed by the Corporation and lending agencies of $158,- 
216,973.57 on 3,436,086 bales of cotton. The loans average 
8.85 cents per pound. 

Figures showing the number of bales on which loans have 


been made by States are given below: 
State— 








CCC Loaned $13,357,104 on 73,772,758 Pounds of Wool 
Through Dec. 10—The Commodity Credit Corporation 
announced Dec. 16 that through Dec. 10, loans aggregating 
$13 ,357,104.02 had been e on 73,772,758 net grease 
pounds of wool, an average of 18.11 cents. This figure in- 
cludes repayments of $2,175,531.12 covering 12,240,248 


pounds of wooi. 


Returns by Telegraph—Telegraphic advices to us this 
evening denote that uncertainty as to the effect of cotton 
legislation at the coming session of Congress is er yes» 
outside interest, resulting in a strictly trade market, whi 
seems likely to continue through the remainder of the year, 


Rain Rainfall 
Days Inches 


—T 


High 
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Rain Rainfall - Thermometer. 
Days Inc “g High _ i 
Tennessee—Memphis- . -.-_--.- 2 0.6 52 : 
Chattanooga. ....------- dry 60 30 45 
a eM RSI RIE 5 2 0.35 60 20 83 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8S a.m. on the dates given: 


Dec. 23.1938 Dec. 24, 1937 
Feet Feet 
New Orleans. -.-.--.--- Above zero of gauge-— 1.9 1.4 
a sn an einen Above zero of gauge- 4.9 10.8 
an sv bn cnneodl Above zero of gauge- 9.1 17.6 
Shreveport. ....-.----/ Above zero of gauge— 1.6 16.8 
Vicksburg -_....---~---/ Above zero of gauge-— 2.6 —] 2 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the plapta- 
tions. The figures do not inelude overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Recetpts from Plantations 











Week Receipts a Ports Stocks at Intertor Towns 
End j— ——_————_| — Se 

1 938 1 93 3 7 . 936 19: 38 1937 1936 e 938 1937 1936 
Sept 


23 .|236,651|411,538/314,287| 2390, 140! 1245,539/ 1677 ,862|428,052/606 163/492,874 
30 .1221,.656)479.801/319,754| 2633 565) 1490, 56 4| 1832.026/465 081/724 ,826]500 519 


7.|183,369|441,721|330,033) 2881 ,086|1716,693 sooo oe 430,890| 666 ,850/ 478,343 


14.|205,107|379,066|370.723) 3110,218|1904,035/2098, ’ 
21_|300,646|323,319|378,683| 3275,615|2051,912/2179,563| 266,043) 471, 196/483 ,163 
28 -|160,872|313,437|385,111| 3387,084|2129,804|2266,371|263,541/391,329]471,919 


4.|256,332|263,182|259,641| 3460,497/2226,923 
10.| 92,1251245,688/ 264,096) 510,308/2387, 570/2342 ,886 141,936|406. 
18_|125,857|195,034/251 ,440| 3518,088/2459,694 

25.| 88,143/160,560|217,563| 3524,821/2501,559 2397,188| 94,876|202,425|240.994 
Dec 


2.| 89,957|169,362|211,898| 3508,828| 254,908|2366,617 

9_| 77,815)165,506] 133,018) 3496 222/2610,840}2327 953 
16_| 64,534|169.711|143,595, 3471,589| 2640 ,423|2290 467 
23! 54.2361139.3331 119.319] 3448.226|2663.85212253.715! 30,8731162.762' $2,567 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1938, are 4,340,305 bales; 
in 1937 were 7,192,938 bales and in 1936 were 5,902, 830 
bales. (2) That, although the receipts at the outports the 
past week were 54,236 bales, the actual movement from 

lantations was 30, 873 bales, stock at interior towns 
owt decreased 23, 363. bales during the week. 

World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 


















































Cotton Takings, 1938 1937 
Week and Season 
Week Season Wek Season 

yinbie supp! ees 18 id waned 9678 208) .. csscwic 9,014,997; -.-.-- 
e ane OE OS BAAN ae ems 7,858,941;  _...-- 4,339,022 
pi he, aight to Des: 23..| 167,850) 7,550,379} 326,164/10,541,621 
pombey see its to Dec. 22_- 55,000} 545,000 80,000} 392,000 
Ome ts to Deo. #3 11,000} 230,000 24,000} 150,000 
ae panelass 74,000} 861,800 ,000} 1,123,200 
Guar cuncie te ec. oI S.7 10,000} 197,000 11,000} 183,000 
Foe mpely os Wiha bwine it ates 9,996,138|17,243,120) 9,522,161|16,728,843 
Visible supply Dec. 23-.-.-..-.- 9,671,329] 9,671,329] 9,100,734} 9,100,734 
‘otal takings to Dec. 23 a_-.- 324,809) 7,571,791 421,427| 7,628,109 
Toe which American. _..--- ae ‘809 §.454.191 287 .427| 5,494,309 
Of which other_.........- 2000 ,107 ,600 134,000! 2,133,800 











* aye receipts in Europe mit a Smyrna, West Indies, &c. 
tal embraces since Aug. 1 the total estimated a by 
Southern mls, 48,00 060, “ry in T938 one 2 A 2410. get pees in 193 


7—takings 
omen spinners, 5,143 mol ‘wales in 1938 and. 4 and 5, a8. 109 % "Baies in 1937 ot 
3,036,191 bales and 3,084,309 bales American. 

India Cotton Movement from All Ports—The peg ihn 
of Indian cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 are cabled, 

three years, have been as follows: 



























































1938 1937 1936 
Dec. 22 
Receipts at— Since Since Since 
Week | Aug. 1 Week | Aug. 1 Week Aug. 1 
ee RG, 5 55,0001 545,000| 80,000] 392,0001134,0001 646,000 
For the Week Since Aug. 1 
Srom— Great , Conti- ,Jap’n& Great Conti- ;Japan & 
Britain| nem | China | Total | Britain nent China Total 
Bombay— aS 
1938 ~~... 2,000} 4,000] 19,000} 25,000} 18,000] 75,000] 447,000} 540,000 
re iw a 2,000} 10,000 ..--} 12,000 8,000} 80,000} 138,000} 226,000 
i ai i ous ----| 6,000) 6,000} 18,000} 83,000] 379,000] 480,000 
Other India = sc 
eS ----| 11,000 ----| 11,000] 70,000} 160,000} -_-.-~-- 230,000 
I sp ge oo 12,000} 12,000 ----| 24,000} 46,000} 104,000) -_--.-- 150 ,Q00 
1936_---- pte ee ae ee bane 102,000} 143,000] _.---- 245,000 
Pe1938-----| 2,000] 18,0001 19,000 
aoe’ J d J 36,000) pry 235,000} 447,000} 770,000 
1937. -.-- em 23,000) ohibe Seed 1s 184,000 138, 376,006 
1936... -- ey ge ae F 120; 226, 379.0001 725,000 











According ‘to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
25,000 bales. Exports from all India ports since Aug. 1 show 
an increase of 394,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
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Dec. 24, 1938 






































Alezandria Egypt, 1938 1937 1936 
Dec. 21 
Recipts (cantars)— 

This week. ..-..------- 370,000 330,000 600,000 

inet Aen, i... “""""| 3316'334 || 5,649°426 6.049.409 
This | Since This | Since This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
~ To Liverpool....--..--- 7,000} 56,620|| 9,000] 87,627|| 7,000] 96.954 
To Manchester, &c__--- _..-| 58,946|| 9,000) 80,462|| -._-| 86,065 
To Continent & India__- -|22,000/274 ,282)| 22 ,000/324,660 |23°000 000/268 ,707 
To America. -..-.-....- 1,000} 9,050]! 1,000] 12:1 00)| _.--| 12,302 
Total exports... .-------- 30,000'398* 8981/41 .000'504,549! (30,000'464,028 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Dec. 21 were 
370,000 cantars and the foreign shipments 30,000 bales. 


Manchester Market—Our report received by cable to- 
night from Manchester states that the marke‘ in both yarns 
and cloths is steady on account of the holidays. We give 
prices today below and leave those for previous weeks of 
this and last year for comparison: 





























1938 1937 
a 8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- | Cotton 
32s Cop ings, Common \Middl'g| 328 Cop ings. Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 

MOE Lak" ‘to 48 «€ a. POSE ix 
Sept. 

23..| 8% @ 9%! 9 @9 3 4.76 |11%@13 /|10 @10 3 5.08 

30..| 8%@ 9%! 9 @9% 3 4.80 |114% @12%! 29 104% @10 th] 4.89 
Oct. 

7..| 8%@ 9%) 9 @9 3 11% @12%| 9 9 @10 0 4.75 

14..| 84 @ 9%| 9 @9 3 6.24 |114% @12%| 9104%@10 1%) 4.82 

21..| 8% @ 9%} 9 @9 3 5.19 111% @12%} 910%@10 1%) 4.89 

28..| 84% @ 9%) 9 @9 3 5.20 [114% @12%/| 910% @10 1%| 4.82% 
Nov. 

4..| 8%@ 9%! 9 @9 3 5.09 |10% @12 9104%@10 1%) 4.565 

10..| 8% @ 9%| 9 @9% 3 56.05 110% @12%| $104%@10 1%) 4.63 

18..| 8%@ 9%| 9 @9 3 5.08 |10% @12 910%@10 1%) 4.55 

25..| 8%@ 9K)| 9 @9 3 5.22 |10%@12 9104%@10 1%) 4.64 
Dec. 

2..| 8%@ 9%; 9 @9 3 5.14 |10%@11%| 910%@10 %| 4.65 

9_.| 8%@ 9%| 810%@ 9 1%} 4.97 |10%@11%| 910%@10 % 4.70 

16..| 8%@ 9%) 810%@ 9 1%} 5.16 |1104%@11%!] 910%@10 1%] 4.81 

23__' 8% @ 9%! 810%@ 9 1%! 524 110%@11%' 910%@10 1%' 488 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 90,537 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To we" Dec. 17, Idarwald, 3,250; Dec. 15, 

Se OR NO, 6. Tin sb ee se adh a4 ct - dpbedione 8,016 
To Rotterdam, * 15, Winston ar a wick Miia ae aa 52 
To Japan, Dec. 17, Munsterland, 2,964; Dec. 20, Sangstad, 

DO spon nbs is isle bw dd bbe han cb pehdnts - oe domwde sé 9,797 
To Havana, Dec. 15, Margaret Lykes, 579. .._---..----.--- 579 
To Puerto Colombia, Dec. 15, Margaret Lykes, 348 _-------- 348 
To Liverpool, Dec. 19, Johannes Mulkenb / SR iveb sokoos 1,462 
To Manchester, Dec. 19, Johannes Mulkenbubr, 515.-------- 515 
To China, Dec. 20, oi Se MRE re ak on aun imeoe 482 
To Antwerp, Dec. 1 tende, thd. ~ bidehies ann bdo nee edind 
To Ghent, Dec. 15, istende, 7 aoe SS hae 64 
To Havre, Dec. 15, Ostende, 993; Indiana, 1,168-_-..-.------ 2,161 
To Genoa, Dec. vr — Oo, 1,125 ia as ls hn a tt i ioe ws oe en aed 1,125 
To Trieste, I A) IRL aaa a, Sn wy gsc dba ts ming fi hier Wh a 720 
To Venice, Dec. 15, ry noon I ce es de oh tal A oc ees cee tai ahs 1,252 
To Susac, Dec. 15, MeeenneeiN, 1U.L.. co200t cde duacaek 739 
To Dunkirk, Dec. 14 , Indiana, SS ere ee ory 978 
To Copenhagen, Dec. a oe 755 
To Oslo, Dec. 20, afalgar, DP ctvitn pact cc wn dvicteveeee 200 
To Gdynia, Dec. 20° Trafalgar, ST Hs ~ iis alts ha SA ead OE 2,789 
To Gothenburg, Dec. ER, TD as tats as shin ke ne eestbis 969 

HOUSTON—To Liverpool, Dec. 20, Johannes Molkenbuhr, 853; 

Dae, 36, eben: 3 ike bs hed bs wn cde cihwshn--v ews 2,531 
To Manchester, Dec. 20, Johannes Molkenbuhr, 662; Dec. 16, 

TR SRR RRR Sok IRS PRESS ahah BEE IE GAS a CoA gay ty engi 1,482 
To Geek; toe. 20. taeeneem $0». . 22.66. cee ele oss 50 


Leerdam, 50 
To Japan, Dec. 16, Sangstad, 3 ,925; Dec. 19, Kenukawa Maru, 
7,767; Dec. 22, Kano Maru, 3,563-.---.--------------- 15,255 








ns Bee, Se, SO ORONO Mee. il obk ~~ ones mensdewes 3,466 
To Sydney, ep 19, Kenukawa Maru, 59............-.---- 5 
To premen, 15, Idarwald, 1 +520; ec. 22, Augsburg, 2,297 3 Si? 
To Ham 4 i5, Idarwald, . 22, Augsburg, ae 
LAKE C HARL S—To Bremen Dec. bye Idarwald, Es aeaweeea 169 
CHARLESTON —To Bremen, Dec. 21, Danstaffange, 475_-_-- --- 475 
NEW ORLEANS—-To Japan, Dec. 16, Kenukawa Maru, 1,769--- 1,769 
To Ghent, Dec. 16, Scottsburg, 392.._.._....----.-------- 392 
To Antwerp, Dec 14, : 50; Dec. 16, Scottsburg, 250 300 
To Havre; 16; Geoeeebeee. 1.0615 ose i535 ouccdie beens 1,061 
To oa 1 oe 14 Wg 1,000; Dec. 16, Scotts- 
To dase. Dec. 30,' Monfiore; 8140} 5. i ace Ueki eee 2,491 
To Gdynia, Dec. 18, Trafalgar, 713..--------------------- 71 
To Gothenburg, Dec. 18, Trafalgar, 783-.----------------- 7 
To Stockholm, BY a oo os dee en sncinw 25 
To Tallin, Dec. 18, a i Ar am 50 
To Abo, Dec. 18, Trafalgar, a i s S 100 
To Buena Ventura, Des. NS Di incninad wb aw «oo «shied 200 
na —. ee, Bi, hn ett. adn neon onns 201 
CORPUS Hamburg, Deo 15. Rosia, Dec wig ht ~Augusburg, 2,602_._-- 3'602 
—To Bremen ugusburg, 2,602..---. 4 
o Hamburg, Dec. 16, Augusburg, 237 
To Gdynia, Dec. 14, Sou erner, 
To Gothen M . 14, Southerner, 
‘oO 1, Dec. 14, South 100 
haa! 4 oom OS Liverpool, Dec. 19, City 4 seams 794_- 
, Dec. 19, OF of 
NORFOLK To Antwerp, Dec Black aglo; 118 
‘0 Co , Dec. 21, Ivar 2 8. 
To Liver Dec. 2 23, Sarcoxie, 50 
To H . RR il 
SAVANNAH—To Antwerp. Dec. 17, 
‘o Bremen, Dec 
MOBILE—To Bremen, Dec. 12, Koeln 67 
To Ham ° 12 Koein, 
PRANCIS 10, Mi 68 
isc O—To Great Britain, (?), 457 
Jo pene @ (1), 109 ap BE Leen hbar hd ata adecsoreniowm 100 
‘o Ja oS . gbscipte tse ae aa APRS 
To Tania’ ( REIT BS. 2k Dy 2S SII ES: oth tet SEAR A ape a a 125 
Los ONGELES.-To Havre, Dec. 18, San Mateo, 200; Heringer, 0 
To Dec. 18, San Mateo, 650...-....-.----.--.-.-. 650 
7S Somes’ Bes, Bit ess ares ba ao, was 
‘o Japan 1,677; . 
RG, DRL oc uitibedieknwsceonnnobsine TERRE TEM 4,308 
To China, Dec. 18, Buckingham, 1 ,000_........-.-.-.------. 1,000 
To Liverpool, Dec. 18, Lochgoit, 175----------------- 22-2. 175 
OOM S62 EWE SERA BRR 508 SERS ck Es cE Sco ec cece cee c wes 90,537 
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Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 

High Stand- 
ard 
600. 


60. 
6ic. 
60¢ 


High Stand- 
Density ard 
85e. 1.00 
85e. 1: 

4.85¢. 1. 


Piraeus 
Salonica 
Venice 


‘6le. 
.60c. 


Tle. 
-76¢e. 


*No quotation. x Only small lots. d Direct steamer. 
_ Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s imports, stocks, &c., at that port: 
Dec. 2 rots Dec.16 Dec. 23 


54,000 46,000 58,000 
DO rns 0h dhs ects eee citar’ 1,074,000 1,091,000 1,086,000 1,071,000 
American at Hs oe ,000 1,000 502,000 








The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 





Saturday Monday Tuesday | Wednesday| Thursday Friday 





Moderate Quiet. 


demand 
5.09d. 5.08d. 


Steady at | Quiet at 
5 to 6 | 1 pt.dec.to 
pts. decl. | pt. adv. 


{|} Quiet but 
4|st’dy 3 pts. 
decline 


Quiet Quiet Quiet Quiet 


5.19d. 5.24d. 


Quiet but Steady, 
st’'y, 1 to 2/2 to 4 pts. 
pts. adv. | advance. 


5.13d. 5.19d. 
Steady at 
1 to 4 
pts. adv. 


Quiet but | Steady, 
2|3 to 4 pts. 
advance. 


Quiet, st’y. Very st’'y, 
1 pt. adv.to 4 to 8 
1 pt. dec. pts. adv. 


Prices of futures at Liverpool for each day are given below: 











Dec. 17 Wed. 


to 
Dec. 23 


Sat. 


Close| N 





re) 
S 
% 


DioamCions I 





New Contract 
December 1938 - 
January 1939 --- 
March 


“ 
« 
4 
































aaadaaaaaval -* 
Abe POY 
BEsSSSrar2 
ataaeneaea 
ABASPIeVee: 


my ROR 


aaaacaaan- 
SREVSSASS 





4. 

4. 

4. 

é 4. 
1 4. 
4. 

4. 

4. 

4. 


Selvainluiumlvalcadalcal 
>> PhO 
DAMW VAIO 


January 1940--- 
March. -_- -_- 


« 





BREADSTUFFS 
Friday Night, Dec. 23, 1938 

Flour—There was nothing in the wheat situation the 
past week that could be regarded as a possible spur to 
consumer buying of flour. Flour demahd remains very 
quiet in this area. Even odd car trade is limited. This, 
however, is entirely in line with expectations, mill offices 
being accustomed to a buying lull during the Chrimstmas 
and New Year’s period. Even the low Government estimate 
for the next winter wheat crop failed to stir interest, it 
being reasoned that world supplies and carryover pros- 
pects for the United States were much too bulky to permit 
any runaway market. 

Wheat—On the 17th inst. prices closed 4c. to Ye net 
lower. The prospect that Argentina will harvest the second 
largest wheat crop in its history this season, depressed wheat 
prices in world markets today. An official estimate fore- 
casting a harvest of 315,964,000 bushels, largest since 1928, 
and with that exception the biggest on record for Argentina, 
indicated that country will have an exportable surplus in 
excess of 200,000,000 bushels to augment the world’s already 
burdening supply. There was little else of interest in the 
wheat market outside of the Argentine report. Export 
business was quiet, but weather was clear in the southwest 
and precipitation the past 24 hours proved to be unim- 

rtant. The size of the prospective Argentine harvest was 

,000,000 to 50,000,000 bushels larger than some con- 
servative traders had expected. Last year’s crop totaled 
only 184,760,000 bushels. B. W. Snow said the Argentine 
Government has assumed the handling of the crop at a fixed 
price well above the current world level. On the 19th inst. 
prices closed ec. to %4e. net higher. The firmness of the 
Chicago wheat market today was due primarily to European 
reports of the worst cold wave experienced in years. Weather 
reports from the Argentine were also of a bullish character, 
word being received of extreme heat in that country. Trade 
nervousness also was manifest over assertions in various 
quarters that the United States Government’s additional crop 
summary due -Wednesday would likely show reduced es- 
timates both of winter wheat plant condition and of seeded 
acreage. News of abnormal sudden cold in Europe was taken 
here to imply inereased demand for all grains. Suggestions 
of nae « serious widespread damage to winter crops 
abroad were numerous, and were emphasized by smallness of 
world shipment and by brisk jumps of 114c. in Liverpool 
quotations on wheat. North American wheat export 
business, however, amounted to only 400,000 bushels, all 
of it Canadian. Reactions of Chicago wheat from the day’s 
top prices were associated more or less with an official 
estimate that Argentina may have 249,000,000 bushels of 
wheat to export in 1939. On the 20th inst. prices closed 
lke. to 34e. net lower. Generous snow-falls that promised 
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moisture relief for large sectionsLof domestic winter crop 
territory, tumbled Chicago wheat prices nearly a cent a 
bushel. Dry areas Southwest, where the 1939 crop has been 
reported as showing decidedly poor condition, were especially 
favored with snows, and more were forecast. Almost com- 
plete absence of export business in North American wheat 
served also as a weight on values. Cables said much in- 
creased offerings of wheat from the Southern Hemisphere 
were expected now at any time, and it was added India was 
continuing to resell recently purchased Australian wheat. 
Something of an offset, however, was talk that Argentina 
hoped to make deals with Germany and Italy for large 
exports. Besides, many traders were voicing the belief that 
new official estimates tomorrow would reduce to a drastic 
extent the latest previous unofficial domestic winter wheat 
acreage figures. On the 21st inst. prices closed unchanged 
to %e. higher. Helped by the announcement the United 
States would provide 500,U00 bushels a month for relief in 
Spain the next six months, wheat prices averaged some what 
higher today. Another stimulating factor was word that the 
subsidy on export flour from the Pacific Coast to the Philip- 
ines had been raised 10c. a barrel. Prospects that official 
igures scheduled to be issued after the close of the day’s 
trading would make an unfavorable exhibit relative both to 
domestic winter wheat acreage and to condition of the crop, 
tended to lift prices on the Chicago Board. Liverpool quota- 
tions mostly lower than due, together with a downturn of 
British exchange rates, had only a slight temporary influence. 
Something of an offset came from advices that expected 
increase of- pressure of Argentine wheat offerings to Kurope 
had not yet developed. 

On the 23d inst. prices closed % to 1c. net higher. Wheat 
prices rose as much as 1c. a bushel a time today, but trade 
was mostly of a pre-holiday character on the Chicago Board 
and buying was not strong enough to maintain the full ad- 
vance, Export business was quiet and most of the dealings 
in futures were confined to adjustment of accounts with 
the winding up of trading in December contracts. Reasons 
why the crop outlook had little effect on the trade included 
the fact that the Government’s estimates were only slightly 
more pessimistic than recent private figures. Furthermore, 
the report came at a time when pre-holiday quiet had en- 
veloped a market already suffering from neglect of a broad 
speculative participation, Most traders were inclined to 
believe the report will encourage investment buying on 
price setbacks, but pointed out the prospect of reduced 
production in 1989 is offset by the big supply available now, 

Today prices closed %c. net higher. Announcement the 
United States Government has already disposed of 175,- 
000,000 bushels, three-fourths of America’s proposed wheat 
exports this season, stimulated price upturns today. It 
was further disclosed that a deal to ship 3,000,000 bushels 
of wheat to Spain may be completed within the next few 
days. Winnipeg prices rule relatively stronger than the 
Chicago market, it being reported the character of buying 
at Winnipeg indicated either a large export business or the 
covering of old sales. Only light overnight moisture in 
domestic drought regions Southwest was indicated, with 
many reported as having received little, if any, relief. 
This tended further to put backbone into Chicago prices, 
and so, likewise, did Liverpool quotations higher than due. 
Argentine dispatches said there was no evidence yet of any 
important wheat sales to Europe by the Argentine Govern- 
ment. Open interest in wheat on Thursday was 100,784,000 
bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
80% 80% 80% 81 81% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sot. M T “Ar ae’ Fri. 


Season's High and When Made 
December - . ~~ es sone is. 
July 23, 1938|May 
Sept. 24, 1938/| July Oct. 


D G PRICES OF WHEAT FUTURES IN WINNIPEG 
et eer Sat. Mon. Tues. Wed. Thurs. Fri.' 
59% 59 ¥y% 59 60 


61% 6 6144 62 
61% _61% 6134 _ 61% 62 _ 62 


Corn—On the 17th inst. prices closed ec.*to 4e. net 
lower. Corn followed wheat but was steadied to some extent 
by an upturn of 1 cent in Buenos Aires quotations. Corn 
crop conditions in Argentina, however, are considered gen- 
erally most satisfactory and that grain will be in competition 
with domestie corn in a few months. No export business 
was confirmed. On the 19th inst. prices closed *4c. to le. 
net higher. The corn market also felt the effects of the 
bullish weather reports from Europe. The extreme cold 
wave there indicated to many a heavier export demand for 
corn. Some estimates were that trans-Atlantic buying of 
United States corn the last 48 hours totaled 1,000,000 
bushels. Meanwhile rural offerings of corn to Chicago were 
scarce, and Buenos Aires quotations were up 2)% cents be- 
cause of reported moisture shortage simultaneous with torrid 
temperatures. On the 20th inst. prices closed 4e. down to 
ye. up. In contrast to the heaviness of the wheat market, 
corn 2 ae considerable firmness, largely due to persistent 
advices the Argentine crop was in a critical condition because 
of drought and torrid heat. Buenos Aires corn quotations: 
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scored 1/4 cents fresh upturn, but later reacted. On the 
21st inst. prices closed 4c. to *%e. net lower. Corn prices 
reflected apparent unwillingness “at European importers to 
enter the market even when trans-Atlantic weather condi- 
tions were leading to greater demand for feed grain and when 
surplus supplies in other countries than the United States 
are low. Corn receipts at Chicago were again meager, 
totaling but 98 cars today. 
On the 22d inst. prices closed % to %c. net lower. Sag- 
ging corn prices reflected substantial pre-holiday receipts 
and lack of export business. Selling of December contracts 
was in evidence. Lower prices at Buenos Aires also in- 
duced some selling. Today prices closed %c. net higher. 
Bullish crop reports from the Argentine corn areas had a 
rather bullish influence on corn prices on the Chicago 
Board. Torrid temperatures and absence of rain in Argen- 
tina were reported as inflicting damage on the corn crop. 
Chicago receipts of corn today totaled 90 cars. Open 
interest in corn on Thursday was 64,176,000 bushels. 
DAILY CLOSING PRICES OF CORN, IN NEW YORK 


Sat. on. Tues. Wed. Thurs. Fri. 
iE OO bn ES Setkdis ident 67% 68 67% 67 66% 67% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
SERA LE LEGO CD LELAD 49% 50% 50% 50 49% .... 
May.......-.-.----------2----- 51M 52% 52% 52% 51% 5215 
er 5256 53 if B34 Bast B38 

Season's High and M | Season’ and When Made 
December... . July 33. 1938|December.... 43% Oct. 18, 1938 
ape 60 July 23 1938 ea rf Oct: t > eS 
sahaepsi tm n a i liinenigt i 

OORT ctvinnséu baie Sept. 24,1 AE SEAS 48 Oct. 18, 1938 


Oats—On the 17th ids prices closed Ye. to Ye. net 


lower. The depressed state of wheat and corn had its efffect 
on oats, which had a heavy appearance throughout the session 


On the 19th inst. prices closed 4c. to ’c. net higher. Pro- 
cessing interests were identified with the buying of oats. 
On the 20th inst. prices closed unchanged to \c. advance. 
Trading was light and devoid of any particular feature. 
On the 21st inst. prices closed unchanged to ec. u There 
was very little to report concerning this market, the trading 
being light and without particular interest. 

On the 22d inst. prices closed % to %c. net higher. Most 
of the oats trade consisted of evening-up of accounts over 
the holiday. Today prices closed %c. net higher. There 
was little to this market. Trading was light, though the 
undertone was firm in sympathy with wheat and corn 


values, 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 





Sat. Mon. Tues. Wed. Thurs. Fri. 
Dresher 2 rete tases eign te zhi 28 3548 381 28 38 
Pe iladiecduitbneddecucaseces SO % ae aii 
Season's High and When Made | Season's Low and wink Mad 
Bicone 753, ses Hos eg emer n-ne 18: Tiss 
Sig pM ts i soos a a 
Pa vodwawes 27 Dec. 6, 1938 PUP astascccn 24 Oct. 18, 1938 
DAILY CLOSING PRICES OF ore j Rad Sha ye. WINNIPEG 
t. Mon us We uns 
gee Robidiinieetemsdiianes aa 38 ae 3312 38 28% a 28 388 
Pe eihnihs hich dtd. nth ioediclnlds eitssa-d occas oie 7h 38 wiile 


Rye—On the 17th inst. prices pete Ke. . 3c. net 
lower. In sympathy with the declining tendency of all 
other grains, ve values eased to lower levels. On the 19th 
inst. prices closed 4c. to Me. net ap her. There was 
nothing of particular interest concer e trading in 
Values were higher in sympathy with t ; firmness of other 
grains. On the 20th inst. prices closed unchanged to lc. 
off. Traders appeared to show little interest in rye, this 
fact being reflected in the extremely light volume of trade. 
On the 21st inst. prices closed ena ce Ble to ec. off. Trading 
was light, with the market apparently sensitive to the slight- 
est pressure. 

On the 22d inst. prices closed unchanged to %c. down. 
The market was quiet, with the undertone barely steady. 
Today prices closed 4c. net higher. Trading was light and 
without feature. 

DAILY CLOSING PRICES OF RYE FUTURES aN CHICAGO, 
my be 44% 44 
Low and When 

Sept. 


45% 
Made _ 
soe tase 
ne. 35. 1838 | May Noy. 7, 1938 
« DAILY CLOSING PRICES OF R RYE FUTURES IN WINNIPEG 

t. Mon. Tues. Wed 
40% 41 4i ii; 
(tae Dear RCS cade gagaaaIn 41% 41% 41% 
DAILY CLOSING PRICES OF BARLEY y FUTURES IN WINNIPEG 


‘363 ‘386 
37% 38 8 
ar “Hs A: ee 33 


Closing quotations were as follows: sia 
FLOUR 


Pat. high protein.4.95@5.10| Rye flour 
<SAcecemme 4:4564.60 Seminola, bbl. 


41% 41% 


3.60 
5.35 


oo OES Sa 3.25 
pe on SO ew) Nos. 
TS OS 02 4.50@5.00 
GRAIN 


t —_—_ 
0. 2red,c.i.f., domestic... 81 On 7 ce Sage ee 
Manitoba No. i,f.o.b. N.Y. 73 vs 





Corn, New York— ‘ 
No. 2 yellow all rail._..... 67% . cash 
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All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 















































Recetpts at— Flour Wheat | Corn Oats Rye | Barley 
bbls.196 Ibs| bush 6O lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
Chicago ..- 194,000 320,000; 1,388,000 548 ,000 465,000 226,000 
Minneapolis} -..-.-.-- 944,000 627 ,000 273 ,000 217,000 ,000 
ERcses| | «snune 396 ,000 455,000 91,000 95,000 42,000 
Milwaukee 20,000 2,000 94,000 4,000 2,000 297,000 
Te sas -Sedeoe 59,000 216,000 114,000 Li . seenta 
Indianapolis} -_-.-.-- 32,000 464,000 214,000 32400] °c absse 
St. Louis... 126 ,000 241,000 753,000 134,000 5,000 34,000 
Peoria. --__- | 43 ,000 18,000 552,000) 98 ,000 22,000 47,000 
Kansas City 19,000; 1,081,000 301,000 SZ2.000, accans]  snenn~ 
CO eed), ) aqvosm 260 ,000 465,000 138,000) ------| ------ 
St. Joseph.j ...... 96,000 157,000 78,000) s_ ecuwan}) ewence 
WED wdeh?,  bocost 337,000 TT ae See se 
Sioux City.j -.---- 7,000 93 ,000 5,000 5,000 11,000 
De cus “nbenha 45,000 828,000 231,000 15,000 46,000 
Tot. wk. 38 402,000} 3,838,000} 6,403,000) 2,010,000 859,000} 1,366,000 
Same wk '37 351,000} 2,793,000) 8,392,000} 1,374,000 212,000} 1,733,000 
Same wk '36 397,000} 2,872,000} 5,447,000} 1,259,000 328,000; 1,074,000 
Since Aug. 1 
1938 __._| 8,580,000|209,335,000|145,174,000| 57,254,000) 17,221,000| 55,664,000 
1937 ._.._| 7,809,000] 195,363 ,000| 112,482,000] 66,897,000) 19,083 ,000/ 54,821,000 
1936 __._! 8,771,000!145,082,000! 81,365,000! 43,873,000' 9,888,000! 56,597,000 





56 
Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 17, 1938, follow: 









































Recetptsat—| Flour Wheat Corn Oats Rye Barley 
bbls 196 lbs| bush 60 lbs | bush 56 lbs | bush 32 lbs |bush 56 lbs|bush 48 lbs 
News York. 176,000 218,000 103 ,000 Sn; néacds 17,000 
Philadel’ia . 34,000 78,000 118,000 IG60GF  eecics]| «Saucon 
Baltimore. 13,000 2,000 68,000 21,000 17,000 17,000 
New Orl’ns* 24,000 81,000 150,000 2500G Ses cce] | sndaco 
Garett’ cakes Tn.” cat. . ctoaeak . aaenosl .. apeant 
Montreal -. BA; see ce | Fae nbd!) idehpeal * eiaame 
St. John W_ 26,000 32,000 SL AG - ~ weeweet* de<eus 76,000 
Boston -..- [FF Faas = 1,000 BOO... inacensl. sneadne 
Halifax _..- SL." cenmset °° suede SG iadessel . cxameo 
_. wk. 38 316,000 683 ,000 601,000 62,000 17,000 110,000 
nce 
Jan. 1 °38|14,183,000} 130,103,000} 88,363,000} 7,472,000) 3,309,000} 2,550,000 
— 1937- 307,000} 3,223,000 940,000 84,000 87,000} 262,000 
nce 
Jan. 1 '37'13,732,000! 99,522,0001 33,211,000) 6,298,000! 6,582,000!11,640,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturdat, Dec. 17, 1938, are shown in the annexed 
































statement: 
Exports from— Wheat Corn Flour Oats Rye Barley 
Bushels Bushels | Barrels | Bushels | Bushels | Bushels 
New York.......-- ae DE Uskenkeel aaeacel wedkdbee 
Philadelphia ......-. DE wee. Shiba ddd ideas wdedad| ebbbe 
Baltimore. ..c0c«s0s ¢ :iisqugih ieee 0 PS ee ae oe 
New Orleans...-.-- 3,000} 328,000 Dt iitbanel.. .cmwanah . dane 
Mantra. . isn ah “Sasa ] ) ccccwe DL. ekecdel stvciul “eames 
St. John West_...-.- 32,000} 161,000 SRA ? ectbiak, abqcod 76,000 
Ms adctbiwnnell: shegntlCesemeie ,000 PONS agree 
Total week 1938... 96,000} 498,000}; 107,090 SS eS. 76,000 
Same week 1937.._-! 2,892,000/1,337,000' 115,925 67,090! 133,000! 202,000 





The destination of these exports for the week and since 
July 1, 1938, is as below: 
































Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Dec. 17| July1 Dec. 17 July 1 Dec. 17 July 1 
1938 1938 1938 1938 1938 1938 
Barrels| Barrels Bushels Bushels Bushels | Bushels 
United Kingdom.}| 40,805] 1,099,151 32,000} 45,904,000} 161,000/26,853 ,000 
Continent ......-. 11,070 426,272 57,000} 35,352,000) 337,000/23 563,000 
So. & Cent. Amer_| 15,500 282, 3,000 185,000] -...... 
est Indies_....-. 8,500 617, 000 4,000 DE. aitbenh ~..ncemee 
Bett. No, Am. Ool.t 4,000; 46,000} sescecl = scwwest sccece]) coccco 
Other countr’s...| 7,215 96 rs) nicola ed 709,000} ...... 100,000 
Total 1938_.-.- 107,090 2,567,122] 000} 82,177,000| 498 ,000/ 50,519,000 
Total 1937__-..-.- 115,925! 2,494,906 2,809,000 66,902,000 1,337,000! 3,738,000 





The visible suppl y of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports Saturday, Dec. 17, were as follows: 





Corn Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Gis abaine '. : nen 2,000 shbinbe jeu cteids ee 
| 111,000 361,000 7,000 2,000 15,000 
STII an.spcchcignininiinony 517,000 ,000 ee eaanae  eacmiic 
RNID, 5 cbc cctctibw 621,000 101,000 33,000 63,000 11,000 
New Orleans.........-. 1,074,000 1,131,000 95,000 SG608 . -. ntmac 
Galveston .........-... 479,000 7. aleeee -  bheeew 4,000 
Fort Worth............ 6,652,000 265,000 154,000 34,000 9,000 
=a 2A4B5,000  «secce 8389 cncane 32600.  usidino 
Hutchinson .........-. Ann sunene  -eadace |. *seenc. .. -o5nne 
CC FON. ccnndidciassc 2,413,000 711,000 Cae °° ssaeee 13,000 
Kansas City..........-. 28,644,000 2,682,000 858,000 364,000 119,000 
CE etichcincesbapian 5,124,000 6,465,000 319,000 . 101,000 342,000 
SIE So dcncatcocse 689,000 1,035,000 199,000 1,000 103 ,000 
BO Mk nnnsbingbaes 3,730,000 1,788,000 ,000 28,000 12,000 
a 747,000 1,377,000 SER ESS ea aS 
FU ctanaannanceuhe 29,000 A!  ¢habten . senanp 69,000 
COINGEB Shc dawe cocasdee 9,157,000 12,880,000 2,793,000 795,000 ,000 
eer °* * ee 1,977,000 2,057,000 172,000 626,000 =-..... 
Milwaukee........-.-. 1,171,000 1,905,000 376,000 6,000 1,940,000 
Minneapolis. ........-- 11,967,000 5,515,000 5,134,000 3,503,000 5,608,000 
DU bc 60 cesopionss ey 2,281,000 4,124,000 1,605,000 1,140,000 
WOME, ocikcactannctas 145,000 2,000 5,000 2,000 150,000 
Pn ee ee ee Fe A 10,028,000 4,117,000 596,000 854,000 ,000 
* afloat........ 9,904,000 ,000 596,000 258,000 496,000 
Total Dec. 17, 1938-..117,676,000 46,092,000 16,289,000 8,316,000 11,453,000 
Total Dec. 10, 1938...120,249,000 46,037,000 16,408,000 8,097,000 11,463,000 
Total Dec. 18, 1937_.. 92,223,000 30,327,000 24,402,000 4,978,000 10,108,000 


Note—Bonded grain not included above: Barley—Duluth, 10,000 bushels; total, 
10,000 bushels, against 276,000 bushels in 1937. Wheat—New York, 969,000 bush 
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els; New York afloat, 147,000; Buffalo, 744,000; Buffalo afloat, 3,647,000;" Erie 
2,052,000; Albany, 851,000; Philadelphia, 92,000; total, 8,502,000 bushels, against 
5,307,000 bushels in 1937. 








Wheat Corn Gats Rye Barley 
Canadian— Bushels Bushels Busheils Bushels Bushels 
Lake, bay, river & seab’d 34,349,000 -...-- 1,886, 146,000 1,268,000 
Ft. William & Pt. Arthur 35,909,000 -—...-. 709 ,000 830,000 797,000 
Other Can. & other elev. 91,910,000 --..-- 6,128,000 1,012,000 5,494,000 
Total Dec. 17, 1938__.162,168,000 -_..... 8,723,000 1,988,000 7,559,000 
Total Dec. 10, 1938...161,994,000 -...-. 8,759,000 1,923,000 7,210,000 
Total Dec. 18, 1937... 54,833,000 -...-.-. 9,665,000 1,308,000 10,578, 
Summary— 
BUNGE onc cdncaccans 117,676,000 46,092,000 16,289,000 8,316,000 11,453,000 
CONGEE 2... ndndbotone 162,168,000 -..... 8,723,000 1,988,000 7,559,000 
Total Dec. 17, 1938__.279,844,000 46,092,000 25,012,000 10,304,000 19,012,000 
Total Dec. 10, 1938_..282,243,000 46,037,000 25,167,000 10,020,000 18,653,000 
Total Dec. 18, 1937_..147,056,000 30,327,000 34,067,000 6,286,000 20,686,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Dec. 16, and sinee July 1, 1938, and July 1, 1937, are 
shown in the following: 



































Wheat Corn 
Exports Week Since Since Week Since Since 
Dec. 16, July 1, July 1, Dec. 16, July 1, July 1, 
1938 1938 1937 1938 1938 1937 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer_| 1,658,000] 116,977,000] 89,902,000} 520,000) 53,066,000} 2,844,000 
Black Sea.| 1,760,000} 58, ,000} 54,770,000} 1,106,000} 5,075,000} 2,800, 
Argentina 996.000} 27,629,000} 17,954,000] 1,795,000) 79,733,000) 165,789,000 
Australia .| 1,683,000) 40,715,000) 35,382,000) -..---| -9----| <«---- 
—— AE are 7,344,000] 10,584,000), os -.----] wee een]  — sewne 
er 
countries} 1,136,000] 18,496,000} 11,192,000} 1,525,000} 24,209,000] 54,205,000 
Total __| 7,233,000! 269,201,000!219,784,000! 4,946,000! 162,083 ,000!225,638,000 





CCC Loans on Wheat Through Dec. 15 Aggregated 
$45,594,362 on 58,808,519 Bushels—Time for Making 
Loans Expires Dec. 31—Announcement was made on 
Dec. 16 by the Commodity Credit Corporation that “Advices 
of Wheat Loans” received by it through Dec. 15, 1938, 
showed loans disbursed by the Corporation and held by 
lending agencies on 58,808,519 bushels of wheat, aggregating 
$34,594,361.93 averaging .5882 cents per bushel. 

Figures showing the number of bushels on which loans 
have been made by States are: 





Form A Form B Form A Form B 

State— Bushels Bushels State— Bushels Bushels 
DENIES oii oii cnt: Shnoii 835] New Mexico..... -....«-- 2,755 
California. ----.-.- 6.006 1,009} North Dakota_... 2,204,427 6,103,602 
Colorado ....-..-- 426,074 roe Cs | er 134,915 959 
SOE ib isieceiee 1,428,620 2,723,543] Oklahoma... .--- 422,126 3,707,639 
PEER ET A 133,347 735,403 id oth iossin dain 308,793 6,079,363 
Indiana ----.-..--- 85,329 50,278| South Dakota__-.- 1,400,137 1,172,201 
MO oeeh. cds 108,172 202,097 | Tennessee _._..... ----.-. 125,022 
pT ne 2,897,109 3,503,842|Texas._......--. 161,954 1,646,177 
Maemtucky....csc6 © sees a 208,823 | Utah .......-..-. 558,617 391,160 
Michigan. ..---- 85,649 “7 ) RRR eae 27,470 
Minnesota - -.---- 1,436,064 2,575,666) Washington _-.--. 541,887 2,703,979 
Missouri-_--....--- 22,973 115,504] Wisconsin -------. 838 55,064 
Montana........ 3,475,762 6,897,367) Wyoming ...-..-. 149,847 56,090 
Nebraska. .-...-- 2,093,175 1,143,633 om 


a 
The Corporation announced Dec. 17 that no extension 
beyond Dee. 31, 1938 would be made of the time within 
which loans will be available to producers under the current 
wheat loan program. Producers’ notes submitted to the 
Corporation for direct loans, to be acceptable, must be post- 
marked not later than midnight, Dec. 31, 1938, and loans 
made by banks and other lending agencies must be dated 
and completed on or before Dec. 31, 1938. 


Agricultural Department’s Report on Acreage of 
Winter Wheat andiRye Sown for 1939 Crop—The Crop 
Reporting Board of the United States Department of Agri- 
culture made'public on Dec. 21 its re showing the 
—— and condition of,winter wheat and rye for the crop 
of 1939 as follows: 


Winter Wheat—The area of winter wheat sown in the fall of 1938 for 
harvest in 1939 is estimated at 46,173,000 acres. This is 18% below the 
56,.355.000 acres shown in 1937 and 20% below the record acreage seeded 
in the fall of 1936, out it is still avout 1% above the orn acreage sown 
to winter wheat during the 10 previous years. In most of the important 
producing States the acreage sown to winter wheat is substantially below 
the acreage sown in 1936 and in 1937. 

In sharp contrast to the very heavy seedings in the fali of 1936 and 1937, 
there appears a tendency to return to an acreage about equal to av " 
This is undoubtedly associated with lower wheat prices received for t 
= crop and with the Agricultural Adjustment Administration quotas for 

crop. 

In Indiana, Illinois and parts of adjoining States the dry fall interfered 
with seedi and the acreage is below average. are, however, 
somewhat above average in Kansas, Nebraska and South Dakota where 
recent summer have caused a shift from corn to winter wheat; also 
from Colorado into Montana where 
yield in 1938. also 

area extending from Kent 

The condition of winter wheat on Dec 
compared with 76% a year earlier and the 10-year CLS36-30) aVareae of 80%. 


In most of the important winter wheat prod area the con- 
dition was below iast year and below the average. tions were generally 
poorest in the Great Plains area from Nebraska southward. In this area 
early moisture conditions were more favorable than in recent years, resulting 
in somewhat better subsoil conditions. With su uent dry weather 
however, moisture was exhausted le In parts of 
the Central Plains area much late wheat not yet germinated 
North Central 


Soft winter wheat in the Atlantic States and in some 
States shows a better condition than in 1937, particularly in Illinois, 
Missouri, and Iowa. In the Pacific Northwest and in California the con- 
dition of winter wheat is close to average. 
Based on the _— relationship between Dec. 1 condition and yield per 
wi allowance for the probable effect of weather con- 


seeded acre, some 

ditions a the = summer and fall, the indicated production of winter 
wheat in 1939 is a t 485,000,000 bushels. It is expected that abandon- 
ment of sown will be above average in 1938 and will probably be 
between 20 and 25%. 

# Rye—The acreage of rye sown for all purposes in the fall of 1938 is 
estimated at 7,171,000 pt , which is an increase of 7.5% over the 6,671,- 


Increases in sown acreage were quite 


acres 
000 acres shown in the fall of 1937. 
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general throughout the country. The only important rye producing 

4 show a decrease from last year was Wisconsin, for which rg decline eon 

sshown. Increases of 5% and 6%, respectively, are shown for North and 

prc e Raney = ny The — seeded > pe in 1936 was 7,371,000 acres. A 

acreage of rye is sown for purposes i 

such as cover crop, hay, ve B dads ata, p other than grain production, 
e condition of rye on Dec. 1, 1938, is reported at 7 orma 

compared with 74% on Dec. 1 last year, and the 10-year (19e6-3ey Fe co 

of 81%. The Dec. 1 condition was above last year in most of the Northern 

~~ iy AD ond en ee — of the Rockies. This was partially 

ni ¥ 

Pacific Coast States, jon in much of the eastern Corn Belt and in the 
e p porting Board of the Bureau of Agricult 

pons A = on aoe — = ae wheat and ion ptm tong Pram 9 —- 

a urn crop co i i 
cuut'eoupenaiins Heekendenins, y p correspondents, field statisticians, 


UNITED STATES 


























Acreage Seeded (In Thousands) Condition Dec. 1 (Per Cent) 
Crop Avge. , Fall of ; Fall of , Fall of || Avge. 

1926-35) 1936 1937 1938 |/1926-35] 1936 | 1937 1938 
Winter wheat __| 45,644] 57,656] 56,355| 46,173 80 76 
mere 6.355. b5,698| 7,371] 6,671) 7,171 81 71 14 7 

Seedings as Per Cent of Abandonment 
Previous Fall (Per Cent of Seedings) 
Winter wheat - - be 115.9 97.7 81.9 18.2 1 
wa... .5. 5, ae 113.51 90.51 107.5 al bre sire ey 














a Estimates of seeded acreage relate to the total acreage of 
poses, including an allowance for spring sown rye. reage of rye sown for all pur- 
b Short-time average. 


Based on the past relationship between Dec. 1 conditi yield per 

ditions during ie t outanr d fall. nhs | yes d ect of ‘weather com 
and fall, . 

wheat in 1939 is about 485,000,000 bushels m ted production of winter 


WINTER WHEAT 



















































































Acreage Seeded (Thousand Acres) Condition Dec. 1 (Per Cent) 
State a a Fall Fall Avge. 
0. 0, of a, 1926-35 1 
1930-35) 1936 1937 1968 sige — —_ 
» > SET 257 351 305 265 90 90 
eS ee 57 76 72 65 90 87 os 93 
PRs kewe dd 998 | 1,084 | 1,073 944 86 89 85 92 
Ohio....- 1,971 | 2,538 | 2,411 | 1,977 86 84 83 79 
ae 1,818 ’ 1,949 | 1,618 86 82 81 77 
PS i nadeu 2,194 | 2,804 | 2,355 | 2,002 86 85 82 84 
Mich ..... 810 | 1,027 910 746 87 83 84 78 
Misikeoad 36 72 70 56 89 89 87 91 
Minn. .._- 190 329 280 179 87 87 81 85 
Iowa. ...- 367 867 607 425 89 86 - 68 84 
BG 64. Hdd 1,760 | 3,500 | 2,590 | 1,761 86 80 66 72 
8. Dak... 201 178 249 212 75 61 64 69 
WO. sake 3,469 | 4,412 | 4,721 | 3,824 83 58 71 71 
wcmad 13,258 |17,104 |16,933 |13,885 76 80 73 61 | 
OS TTS 95 88 86 75 92 85 85 96> 
BEG, ocactl 461 483 483 406 85 85 79 94 
_ Saaee: 625 658 638 568 82 85 66 87 
WW. VG cnt 132 182 167 150 83 85 75 86 
Se eee: 425 524 492 443 82 86 81 86 
i: ae 109 162 172 189 76 73 71 78 
aE 118 189 187 178 79 76 76 76 
SS PT 348 608 614 497 85 84 81 72 
POGR onase 378 562 571 398 83 82 78 77 
PER oo dad 5 8 6 5 81 77 81 77 
S06. ..cci 55 118 81 49 82 79 75 64 
Oka... css 4,650 | 5,622 | 5,959 | 4,469 76 68 75 62 
Texas....| 4,178 | 5,315 | 5,368 | 4,026 75 72 66 59 
Mont... - 891 966 | 1,150 | 1,265 81 64 87 85 
Idaho jdt 681 791 759 645 84 64 95 87 
Wyo... és 176 239 241 253 78 68 68 84 
Colo ..... 1,413 | 1,341 1,381 | 1,436 69 82 64 82 
N. Mex... 369 410 410 348 78 67 64 80 
pT ae 34 45 50 45 94 90 79 83 
Utah...-. 191 194 213 209 81 80 90 77 
) ee 3 3 4 3 90 92 95 89 
Wash... | 1,307 | 1,024 | 1,239 | 1,202 79 44 88 78 
Ore... ..- 842 | 587] 763| 649 84 54 92 87 
772 895 850 706 80 80 84 76 
U. 8..-145,644 157,656 156,355 (46,173 80 76 76 72 
RYE a 
Acreage Seeded (Thousand Acres) Condition Dec. 1 (Per Cent) 
State = oy Fall Fall Avge. ; 
0, 0; of of 1926-35 1936 
1930-35] 1936 1937 1938 oper nee 
» Ke ee 55 73 69 62 89 90 
Ws Bike die 80 97 105 113 90 91 +4 4 
Ee Se 148 115 87 101 86 88 86 90 
Ohio 156 130 79 158 87 85 85 83 
Ind 303 204 286 88 88 86 80 
323 | 200] 220 90 91 87 | 87 
228 177 195 87 84 83 82 
556 467 378 90 &8 85 90 
705 622 634 85 81 80 84 
394 217 174 90 89 76 88 
176 106 127 87 84 66 71 
1,113 | 1,191 | 1,251 72 46 62 57 
960 | 1,156 | 1,225 76 54 64 73 
758 675 742 82 56 73 75 
187 145 160 84 84 76 66 
10 13 17 91 86 91 95 
40 40 53 86 87 82 91 
116 108 119 83 87 70 87 
16 12 13 84 82 75 88 
159 145 160 84 85 83 85 
29 26 29 77 74 69 77 
57 57 51 82 79 77 75 
146 124 124 86 86 80 72 
146 150 160 84 84 83 79 
80 89 160 77 72 77 60 
7 7 10 75 75 82 55 
78 62 80 79 66 81 88 
16 17 20 84 72 96 84 
51 52 55 79 73 70 84 
101 86 120 70 84 68 85 
6 6 6 77 82 85 87 
54 43 47 79 44 91 81 
Ore 133 126 113 86 65 97 91 
Ce & wisi 15 8 8 8 ce 82 94 63 
U. S__-' 5,698 ' 7,371 | 6,671 | 7,171 81 71 74 76 





a Estimates of seeded acreage relate to the total acreage of rye so pur- 
poses, including an allowance for spring sown rye. wpirretd eg 


Agricultural Department’s Report on the 1398 Pro- 
duction of Grain and Other Crops—The Crop Reporting 
Board of the United States Department of Agriculture made 
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public on Dee. 19 its report of crop acreage, production and 
yield per acre of crops as of Dec. 1: 


GENERAL CROP REPORT—DECEMBER 1938 


ing Board of the Bureau of Agricultural Economics 


The Crop Report 
makes the folio Report of Crop Acreage and Production, from rts 
ta fished by crop correspondents, field statisticians, co- 



































> State ies 
operat agencies: 
eo UNITED STATES 
Acreage Harvested Production 
Un Thousands) (in Thousands) 
Crop —_ a 
Avge. Average 
1927-36; 1937 1938 Untt 1927-36 1937 1938 
Corn, all. ...----- 100,259] 93,741| 91,792|Bush. (|2,306,157/2,651,284/2,542,238 
Wheat, all...---- 55,325| 64,422) 70,221 ” 752,891| 875,676| 930,801 
Wintel. .<---<s- 37,281| 46,978) 49,711 546,396) 685,824) 686,637 
All spring - - - --- 18,044) 17,444} 20,510 206,494; 189,852) 244,164 
Durum ...-.-- 3,620} 2.786) 3,545 40,085 27,971 40,445 
Other spring- 14,424| 14,658} 16,965 ” 166,410} 161,881} 203,719 
rE Raia Sas 37,961| 35,256| 35,477) * 1,042,461/1,161,612/1,053,839 
BOG .cssncceuse 10,967; 9,968) 10,5132; * 234,895| 220,227} 252,139 
a 3,140} 3,846; 3,979) “ 36,454 49,830 55,039 
Buckwheat . .--~--- 542 426 453; “ 8,569 6,764 6,682 
Flaxseed - . - -- sous 2,218 934 954 al 13,751 7,089 8,171 
BO. oo cihiniricinict 906; 1,088) 1,068}; *“* 42,452 53,372 52,303 
Grain sorghums a.| 7,246) 7,476) 7,792) “ 89,331 97,679} 100,816 
Cotton, lint....-- 35,496) 34,001) 25,346/|Bales 13,201 8,946 12,008 
Cottonseed . .----- i on — ..--.|Tons 5,869 8,426 5,339 
OG Gc cacnvce- 68,277] 66,064) 68,083) ** 79,733 82,617 90,743 
Hay, all tame. -.--- 55,815! 54,620) 56,309) ** 69,754 73,449 80,299 
Hay, wild....----| 12,462} 11,444] 11,774; “ 9,979 9,168 10,444 
Sweet sorghums b-_| 2,424; 3,008) 4,889; “ 3,582 4,426 ,046 
A geed...--.- 611 584/| Bush. 926 981 998 
Clover seed (red and : 
algikS) «<a. ««- <- 1,160 455| 1,876; ** 1,434 728 2,204 
Sweetclover seed . - 246 250 390} * 827 817 914 
Lespedeza seed - - - - 171 541 703) Pounds 26,924} 112,655) 189,210 
Timothy seed - -- -- 490 584 447 |Bush 1,758 2,529 1,494 
1,731} 1,700) 1.671|Bags c 12,053 15,582 15,268 
1,231| 2,549) 2,898/Bush. 18,000 45,272 57,665 
921 1,418} 1,362; “ 6,069 8,944 8,474 
1,497| 1,653) 1,887|Pounds |1,039,469/1,320,675)1 ,424,825 
“s 1.687} 2,179) 2,372\Tons 706 959 966 
Peas, dry field . .-- e262 253 203)|Bush. e4,120 5,454 3,418 
Potatoes - - . -- -eo- 3,343] 3,174) 3,008; * 369,693; 394,139) 369,297 
Sweetpotatoes - - - - 824 840 883; “ 70,274 75,053 76,647 
Tobacco... -..---- 1,681} 1,735] 1,627|Pounds |1,325,243/1,552,601/1,455,970 
Sorgo, sirup - - - --- 213 193 190|Gallons 13,002 11,915 11,467 
Sugarcane for sugar £206 273 294/Tons 3.355 5,892 6,638 
Sugar, sirup - - - - -- 126 146 137|Gallons 20,228 25,135 22,221 
Sugar beets. ------ 760 752 931/Tons 8,383 9.749 11,292 
Maple sugar -- ---- 612,597|¢11,677|¢11,672|/Pounds 1,762 1,047 1,084 
Maple sirup - - - - - - @12,597|¢11,677|¢11,672|Gallons 2,720 2,508 2,777 
Broomcorn - - .- - - - 327 302 263|'Tons 44 46 37 
OS ee 28 34 32|Pounds| 832,753) 843,913) h35,261 
Apples, total. - -- - es dies ...-|Bush, |8150,728|}8210,783) 131,882 
Apples, comm’! - - . + SRA ahs PEER Fx ,821| 115,733 78,675 
Peaches, total - - - - SRS Be ied “ h52,498 .724| 51,945 
Pears, total_.-..-- “pe cae os oe h24,32¢| 829,548] h32,259 
Grapes, total i_--. i eas ..-.|/Tons h2,197| h2,777 2,503 
Cherries (12 States) ERE ail a aiibe ‘ h116 145 h139 
Plums (2 States) - - E ee $28 ee h66 72 67 
Prunes, ih use . 
(3 States) - -- .-- 4 me prays os h4s} * 34 47 
Prunes, ¢ (2 ™ , 
Gated. :.5+---- Pua Wee ie Ee OE 1} & 27 21 
Prunes, dried (3 Mm «CUP 
Sieted).. ..+%---- 82 Sidi Wee 22f 256 237 
Oranges (7 States) - Sain i ei _...|Boxes 49,.577| 74,476 78,281 
Grapefruit (4S8tates) RG coke ----| “Se 16,772 31,093 40,696 
Lemons (Calif.)--- Dake aria ree sang 7,487 9,355 11,097 
Cranberries - -- - - -- 28 28 28|Barrele 567 877 457 
Pecans. ..---.----- iis is ...-|/Pounds| 61,274 76,893 46,566 
Commercial Truck 
Crops— 
Artichokes (Calif. 
only) .--------- 8.2 10.1 9.7| Boxes 932 808 873 
, total -- 103.1 108.1 Fs Bee oe ee, ee ee 
For market. - - -- 61.0 64.3 65.3|Crates 4,94€ 5,925 6,036 
For mfg. (Calif. re 
only) ..-.------ 42.1 43.8 47 .5|Tons 54.4 51.2 44.7 
Beans, lima, total-| 36.1 56.1 MM Se 8 eI samen. ddd 
For market. - - - - 9.4] 12.7] 13.3/Bushels 583 689 904 
For manufacture}; 25.4 43.4 52.0/Tons f14.1 23.2 28.3 
Beans, snap, total_| 176.2} 229.8) 238.1} = | ------] ------]  ------ 
For market. - - - - 126.8} 166.7] 170.3|}/Bushels} 10,677 12,544] h14,278 
For manufacture} 49.4] 63.1] 67.8/Tons 70.4 105.3 120.2 
Beets, total. - ----- £17.2 21.8 a hake ei Meee ooh se~ 
For market. - - - - 10.0 9.6 10.9/Bushels| 81,753 1,732} h1,928 
For manufacture 16.6 12.2 12.5/Tons £37. 62.6 82.0 
Cabbage, total_.--| 159.4] 191.3] 184.7) “ h1,082.2| h1,167.8} h1,483.7 
For market- ---- 140.2} 166.5} 167.5) * h927.5| h1,018.9) h1,291.5 
Fof kraut - - - --- 19.2 24.8 ie 154.7 148.9 192.2 
UPS .------ 115.3} 115.3} 121.6|Crates | 815,028 14,239] h14,915 
Oarrows....------ 29.9 39.F 43.3|Bushels| h10,703 14,183} 815,775 
hladauuhebe 27.4 29.2 28 .8|Crates h6,609 8,318 8,438 
Celery ...-------- 32.5} - 40.1 41.64) “ h8,862 k h11,868 
Corn, sweet, total.| 328.8) 462.8) 364.0} | #§ | ------| ------] ------ 
For market (N.J. 
only) - --.---- 23.4 24.0 22.5|Ears 113,630} 120,000] 110,250 
For manufacture}; 305.4] 438.8} 341.4/Tons 591.6 978.1 876.0 
Oe ee es! Fe 8 ee Bee ree) Sea ge ell 
For market. - - - - 44.2| 42.9) 43.5|/Bushels| h4,224 3,749) 4,595 
For pickles . - --- 77.0) 110.1 Sasi 4,741 8,047 6,112 
Go - kn-+-= 3.4 4.0 44; * 774 921 961 
Kale(Virginia only) e1.9 1.0 eas e640 430 514 
de coda awe 151.1} 153.1] 149.3/Crates | 819,183] 821,135) h19,270 
CREORE. 4. ~ <4d0 <n 112.-| 134.5] 137.9 h13,657| 814,720] h14,905 
Peas, total - - ----- Se Ge eee © hl eed | emekaeld feat ede 
For market- - - - - 91.6] 117.5} 103.3}Bushels} h6.950 9,081 8,281 
For manufacture; 236.0) 334.8] 312.6/Tons 182.7 268.1 298.3 
Peppers ...------- 16.7 20.3 21.1|/Bushels 3,796 4,826 4,880 
Pimientos for man- 
ufacture....--.- 9.0 12.2 18.6|Tons 14.9 19.0 29.3 
Spinach, total - - --. 66.8} 107.0 & Ser Ger pence wereeeee ct alae ae 
For market. - - - - 53.3 77.3 66.0|Bushels| h12,221 15,081 12,199 
For manufacture 13.5 29.7 21.2|Tons 51 64.8 38. 
Tesmeems, woes...) B01 .3i: 666:0) GORA | <5.) |. eke ee ed re newee] cnn sne 
For market. ---- 162.6] 198.9} 222.1|/Rushels| h18,173} 21,457) 24,312 
For manufacture; 338.7] 451.0} 386.7|Tons 1,385.6] 1,926.3) 1,724.2 
Watermelons - - - - - 241.1] 263.3) 263.0)/Melons| h66,391| h73,734| h69,929 
Total above truck 
COUP. .i4--6) Dae See ek RY Wee acd Heeece ed | Gace 
For market (21 
TOps) ...--.-- FF ee 8 UF ee oe eee Ceres Kees os 
For manufacture 
CP een SORE be Sk RF ee cere eam enon 
OMe Biss tenons e3.6 4.2 4.5|Sacks e140 204 193 
Peppermint - - - . . - e39.4 32.1 28 .2|Poundsj e871 885 732 
Potatoes, early....| 304.7} 347.2) 320.0)/Bushels} 39,974) h50,410} 50,108 
Strawberries -- - . - - 183.9} 157.3} 180.0 1, 11,786} h11,469 
Total, 45 crops k!342,5241341,106(341,846! ee So RAY ti 














a All purposes. b For hay and forage, but not included in tame hay. c Bags of 
100 pounds. d Covers only mature crop harvested for the beans, peas, or nuts. 
e Short-time average. f Short-time average. @ 1,000 trees tapped. h Includes some 
quantities not harvested. i Production includes all grapes for fresh fruit, juice 
wine and raisins. j Pounds of oil. k Excluding crops not harvested, minor crops, 


duplicated seed acreages, strawberries and other fruits. 
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UNITED STATES 
Yield per Acre 
Crop 
Average 
Untt 1927-36 1937 1938 
Corn, all... .- 2. <----2-------- Bushels 22.9 28.3 27.7 
Wheat, all. ...-. -..--.-<<-2----- ad 13.5 13.6 13.3 
WHEE. cca crcrtissconvocesoes oe 14.5 14.6 13.8 
All eprim@.... ~~ «< cccccsesees~- : 11.1 10.9 11.9 
DUUs ac ct cwcestedwocasose ? 98 10.0 11.4 
Other SUNIEE < «oc ce cesesecc- > 11.3 11.0 12.0 
CGE. oc be dnonccaosdassinnoeae - 27.1 32.9 29.7 
GEE ns cnnnccnepenganeeewnen 21.0 22.1 24.0 
EE. co cnnso eer snvanaeennsae= 11.3 13.0 13.8 
Buckwheat... «<2 - 2-2 cece ceeee- 15.9 15.9 14.8 
ee 6.0 7. 8.6 
RUNG. cccccnnccacassssuvastsens » 46.9 49.1 49.0 
Grain sorghums a--.-.------ ene 12.4 13.1 12.9 
Cotton, lint , 179.8 266.9 226.8 
Hay, all__--. 1.17 1.25 1.33 
Hay, all tame 1.25 1.34 1.43 
Bay, Wie . .nce--nnccocesesee-- : .79 380 39 
Sweet sorghums b 1.53 1.47 1.65 
Alfalfa seed... - ...--.----------+ 2.05 1.92 1.71 
Clover seed (red and alsike) 1.24 1.60 1.17 
Sweetclover seed ....----------- 3.37 3.27 2.34 
Lespedeza seed ---- .------ 137.5 208 .2 269.1 
Timothy seed -...------ 3.31 4.33 3.34 
Beans, dry edible. ---.-- 699 917 914 
Soybeans c....------- 14.2 17.8 19.9 
OE SIE 6.6 6.3 6.2 
PORE Bons nnesares 694 799 755 
VelveEDORES G. .. «2 occ nccucoee 838 880 814 
Peas, Gry field . . ...-- eecneec-e- 415.7 21.6 16.8. 
Seer er 110.46 124.2 122.8 
Sweetpotatoes.--.-..-.------------ 86.1 89.3 86.8 
Tobaceo.... - - 792 895 895 
Be GED . oc odie ks we ccsesuwes 61.1 61.7 60.4 
Sugarcane for sugar . 416.0 21.6 22.6 
Sugarcane sirup - ---.-.----------- 161.0 172.2 162.2 
Seeer beste... ...<-226-6--<sse- 11.0 11.6 12.1 
Maple sugar and siru e1.86 e1.81 e2.00 
POGGIROOPR. ... .. . cnaccacscss—st 272.3 301.2 278.9 
Pe dankccaccsctegtwiacetecte 1,195 1,280 1,119 
eee ae ee 20.3 31.5 16.4 
Commercial Truck Creps— 

Artichokes (California only) - --- - Boxes 114 80 90 
Asparagus: For market. .------ Crates 81 92 92 
For manufacture (Calif. only).-| Tons 1.29 1.17 94 
Beans, lima: For market. ---.---- Bushels 63 54 68 
For manufecture - ... --------- Tons d56 54 54 
Beans, snap: For market--.----- Bushels 85 7 84 
For manufacture - - - . -- nhac athon Tons 1.45 1.67 1.77 
Beets: For market - -.----------- Bushels 175 181 177 
For manufacture - - -- --------- Tons 5.94 5.15 6.57 
Cabbage, total.......-.--------- @ 6.85 6.10 8.03 
PEP MAR once «+ ' ossseee ib 6.67 6.12 7.71 
WOR RIMES 6 oo 5c ch asredesonsint “a 8.22 5.99 11.14 
ae a -----}| Crates 131 124 123 
Tinos ecchdcnasanset coven Bushels 355 358 364 
COMING. 02 concnevsee onaome Crates 242 285 293 
CI stadt os as ince bine Sadia Oe ps ot ll ” 273 256 286 

Corn, sweet: For market (N. J. 
Pa a 4,900 5,000 4,900 
For manufacture. --..-.-------- Tons 1.95 2.23 2.57 
Cucumbers: For market - - ------- Bushels 96 87 106 
FOS TROIS iin ino coscconn say ca a 60.8 73.1 74.9 
TRIE. 5 knoe e eon nttecoesktun ? 230 229 217 
Kale (Virginia only) ------ tied world 34 § d353 410 490 
SAG... dsbalcndecdekdinicned Crates 128 138 129 
Onions. ..._- ss dn ws kp hasncd os aslabcaaia Sacks 125 109 108 
Peas: For market............--. Bushels 77 77 80 
For manufacture --.---------- Tons 78 .80 95 
NS i. ates has eee Bushels 228 238 232 
Pimientos for manufacture- - - ---- Tons 1.68 1.56 1.57 
Spinach: For market. -.----.----- Bushels 238 195 185 
For manufacture - - - - -- sonsuile Tons 3.93 2.18 1.82 
Tomatoes: For market - - - - .-- --- Bushels 112 108 109 
For manufacture - - - -.---.----- Tons 4.09 4.27 4.46 
WORINRINNS nc be dbo ndee nm Melons 278 280 266 
Game. uiccie by ininé hoe mobiuce eet ae d39.1 48.0 43.3 
Peppermint...__.. .......-.-----| Pounds 422.3 27.6 26.0 
Potatoes, early._.........-.----}| Bushels 131 145 157 
Strawberries.... ....----«-~..--- Crates 62.2 74.9 63.7 





a All purposes. b For hay and forage, but not included in tame hay. c Covers 
only mature crop harvested for the beans, peas, or nuts. d Short-time average 
e Tota) equivalent sugar per tree. f Pounds of oil. 


The end-of-the season survey of the Nation’s crops by the Crop Reporting 


Board confirms earlier indications of a remarkably high av of crop 
per acre 


yields per acre on a below-average acreage. In 1938, crop yiel 
were nearly 11% above, and the te acreage of crops harvested was 


3%% below, the averages for the 1 2 period, which ed the recent 
severe ught years. Crop production, which was affected by the 
, was nearly 5% above 


shift from corn and cotton to less intensive cro 
average and nearly as high as in the most favorable seasons of the past 20 
years, excepting only 1937 when exceptionally heavy yields resulted in a 
production more than 13% above the predrought average. 
The favorable character of the season appears most striking when com- 
parison is made with the recent dro t years. In contrast to the 1938 
composite production of the 53 principe crops, equal to 104.8% of the 1923- 
32 average, uction was 88.2% of average in 1933, when drought re- 
duced crops in the Great Plains area and over 10,000,000 acres of cotton 


were plowed up. In 1934 with record- drought affecting near] 
whole country except the Southeast, luction declined further to 71.6 7, 


of the average. In 1935 there was su tial recovery to 94.6%, follow 
by a drop to 79.6% in 1936 when the second great drought s over 
nearly the entire country east of the Rockies. Because of low _— pro- 
duction in these four years, the average level of —— ee uring 
the 1927 to 1936 period, which is customarily used as a for comparison, 
was only about 94% of the 10-year predro t average. 

Man Shyer panty detention ve agony | m the bumper crops of last 
season, supplies of some crops which can be stored are relatively this 
season than the production figures alone would indicate. Supplies of 
apples cottonseed, buckwheat and domestic flaxseed appear below average, 
but consid: also the various sections of the country in com- 


acking. This appearance a 
part to the relativel small numbers of livestock on the farms to consume 


the grain and to & ower level of domestic and f d was 
fe rg ae the level of crop 


a few ‘ 
production is not high. With crop production this year placed at 104.8% 
— Page, and pouplation at 109.6% of the 


he total area of 45 crops 
just a little under 342,000,000 acres compared 
acres in 1937, an average of 320,000,000 acres d 
and 354,000,000 acres during the , 
1938 harvested acreages declined in most States, but_there was an 
of about 9,000,000 in hyo oc Plains yr from i, ——y and sreunneien 

due chiefly smaller loss acreage m drough ° 
and subsequently oe 














Financial 


Adding to estimated acreages lost to the acreage harvested indicates that 
there were some 356,000,000 acres on which crops were planted or wn. 
This exceeded the corresponding indications of acreage grown in 1934, when 
early drought checked planting, but it is below the acreage in all other 
years since 1924. it was 20,000,000 acres below the peak plantings of 1932. 

The most significant shifts in the acreages planted or grown this year 
appear to be the 3,000,000 -acre decrease in corn and the more than 8,000,000 
acre decrease in cotton. The acreage planted to these crops was the smallest 
since the turn of the century. ‘The nearly 150.000-acre decrease in potatoes 
was also i.nportant for that crop, for it reduced the acreage planted to 
posssoms to the siumallest since 1929. The 1,700,000-acre increase in tame 

ay appears to reflect a return part way towards the usual acreage of 
timothy and clover in the central and eastern Corn Belt States, following 
several seasons unfavorable for new seedings and an upward trend in hay 
production in the South. As part of the adjustment to drought-resisting 
crops the acreage of swe3t sorghums for hay and forage showed an increase 
this year of nearly 1,900,000 acres, or more than 60%, shared by all leading 
States. From South Dakota to Kansas, part of this increase was in sub- 
stitution for other hay crops. 

Record acreages of soybeans and ty and a near-record acreage of 
cowpeas were threshed this year and a large acreage of velvet beans was 
grown. ‘The acreage of dry beans harvested was reduced only slightly, and 
the total acreage of these annual leguines as thus computed was above 
10,000,000 acres as compared with under 6,000,000 acres in years prior to 
1930. ‘The trend in the yield of soybeans, beans and peanuts also appears 
to be upward. 

The production of food crops, which was particularly heavy last year, 
seems equally heavy this year although somewhat differently distributed. 
The wheat crop of nearly 931,000,000 bushels is 55,000,000 bushels above 
production last year. 

Only three wheat crops, those of 1931, 1919 and 1915, have been targer. 
Rye, estimated at 55,000,000 bushels, is 10% above production last year 
and the second largest crop since 1924. ice, estimated at 52,303,000 
bushels, and dry beans, estimated at 15,268,000 bushels, are each 2% below 
last year’s output but larger than in any previous year. Buckwheat, which 
is declining in importance, is only about 1% below last year. Peanuts, at 
712,000 tons, are 7% over the previous h record. ‘rhe crops of sugar 

and sugar cane (continental United States only) are above previous 
records and the increases much more than offset the declining production 
of sorgo sirup. The te tonnage of potatoes, sweetpotatoes 
commercial v bles and the tonnage of the 1938 fruit crops are lower 
than in 1937 but higher than in any previous year. In 1938 the potato 
crop was ay about average and apple production was below av " 
On a per capita basis, therefore, production of both fruits and vegetables 
has been higher in some earlier years when big crops of potatoes or apples 
were harvested. 

The quantity of vegetabies produced for ca and 
excessively large last year and the total acreage in the 
was reduced about 15% this season. Due to good yields, however, pro- 
duction of these eight crops was reduced only about 5%. The production 
of peas and snap beans for canning set new records. egetables grown for 
shipment to market were raised on only a slightly larger acreage than last 

ear, but production was about 6% over last year’s record total, the most 
portant increases in cabbage, cucumbers, celery, snap beans, 


tomatoes and carrots. 

Fruit production, inclu the prospective 1938-39 citrus 
large to e but uneven tribution by kinds. Apple uction is a 
third less t last year’s excessivel crop. Grapefruit production 
may be a third greater than last year's record and, with nrg crops of 
oranges and lemons in ect. the volume of citrus fruit that could be 

icked may be nearly % above production in any year prior to 1937. 
Pears and olives were record crops by a substantial margin and dried prunes 
might have previous high marks except for the control program. 
On the other hand, cranberries and apricots are both light crops following 
record production last year. The nut crops, including walnuts, pecans, 
almonds and filberts, show only about average production, a third less thap 
last year’s high record. . 

The cotton crop, estimated at —— over 12,000,000 bales, is somewhat 
below average but follows an exceptionally heavy production of nearly 
19,000,000 bales. This year’s crop show the second highest yield on 
record and was secured from the smallest acreage picked since 1900. 

Tobacco gave a yield per acre less than 1% below the record yield secured 
in 1935. Production is quite a little below fast year but about 10% above 


average. 

The total production of clover, sweetclover, alfalfa and lespedeza seeds 
in 1938 was about 50% above production in any previous year. Last uo. 
due to the exceedingly smali acreage of red sike clovers that could be 
cut for , there was an acute shortage in the supply of domestic seed, 
and prices were exceptionally high in comparison with prices of other farm 

ucts. This year about four times as many acres of these clovers were 
ested for , and production, while lower than the record crop of 1929, 
was substantially above production in any other recent year and about 50% 
above the 10% yearaverage. At the same time the production of both alfalfa 
and sweetclover seeds was increased to somewhat more than average, and 
the production of lespedeza seed was increased to the ,normous total of 
189,000,006 pounds, an amount about equal to the 10-year average seed 
roduction of red and alsike clover, alfalfa and sweetclovers combined. 
Poupedees is a selfseeding annual plant, related to the clovers which is being 
grown for soil improvement, pasture, and hay on a rapidly expanding 
acreage chiefly from the Potomac, Ohio, and lower Missouri valleys south- 
ward into the northern part of the Cotton Belt. It is substituted for red 
aaa alsike clovers only to a limited extent, much of the seed being used on 
land where clovers do not succeed. 

The production of feed grains in 1938 shows the equivalent of nearly 
97,000,000 tons compared with nearly 101,000,000 last year. The 1927-36 
average is 89,000,000 tons, and the predrought (1923-32) average produc- 
tion is 101,000,000 tons. While production was not unusually heavy, there 
was an unusually — carryover of grain on farms. Livestock numbers 
are low, and the supply of feed grains per unit of livestock and poultry is as 
large as in any year since 1921. 

he 1938 hay crop of 91,000,000 tons was the largest in 10 years. Allow- 
ing for carryover from last year’s large crop, the supply of hay per unit of 
livestock is the second largest in 30 years. Farm pastures in 1938 averaged 
the best in 10 years and the condition of Western ranges for the year as a 
whole averaged the best since 1930. 

With feed grains abundant and cheap, there was a eral tendency to 
feed livestock and poultry rather liberally. The production of livestock 
and livestock products, however, was limited by ge small numbers of 
livestock on farms, P paeNee sre { of hogs and chickens, as the result of liquida- 
tion following the hts of 1934 and 1936. Although final figures are 
not yet available, the 1938 production of nearly all classes of livestock and 
livestock products is expected to be greater than in 1937 and the present 
tendency is toward increased numbers. 

The quantity of milk produced on farms in 1938 will be the largest on 
record, totaling 4 to 5% greater than last year and probably 3% greater than 
the ous high production in 1933. Present indications are that the net 
production of meat animals d 1928 will be about 7% greater than that 

1937 and the largest since 1933. However, this production would be 
about 6% smaller than average during the 1929-33 period. The heaviest 
increase compared with last year has been in the production of hogs which is 
expected to be 12 to 15% greater than in 1937. Sheep and lamb production 
will probably be up about 5% from last year. Net production of cattle and 

ted to be slightly larger than in 1937, with heavier slaughter 
increased inventories at the end of the year more than off- 
setting the smaller number slaughtered. The productiion of in 1938 
will probably be about 2% greater than in 1937 and the largest 1931. 
The number of chickens raised this year appears likely to exceed the number 
raised in 1937 by about 10%, but is expected to be 2 to 3% smaller than the 
By eet for all 2.542,238,000 

Corn—The 1938 corn production for purposes was 2. P ’ 
bushels. This is 4.1% less than the 1937 crop of 2,651,284,000 bushels, and 
10.2% above the 10-year (1927-36) average production of 2,306,157,000 
bushels. The estimates for all corn include the grain equivalent for 
forage, tured and h off corn as well as that husked or picked for 

. he production corn harvested for grain in 1938 is estimated at 
8.277 259-000, ‘bushels compared with 2,350,200,000 bushels in 1937 and the 
average d ¥ d us : 

The 1938 yield acre of 27.7 bushels has only been exceeded 
during the Fg 1 —_ the 1937 yield of 28.3 bushels. The 10-year 
average yield is 22.9 bushels. 

Substantial acreage reductions in the 1 Corn Belt States, where corn 
uotas were established yin as cultural Adjustment 
istration argely account for the rease the total 1938 corn 

from that of 1937. The total 
in 1938 and 96,342,000 acres in 1937, w 
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processing was 
t leading crops 


, Shows a 


calves is ex 
weights an 


acreage 
lanted to corn was 93,257,000 acres 
“1937 le the average planting is 102,640,- 





‘pelow the 10-year average. 
The estimated 
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000 acres. Abandonment of acreage in 1938 was much less than in 1937. 
The total a g of corn harvested for all penpenes in 1938 was 91,792,000 
acres, coinpa. with 93,741,000 acres in 1937 and the average of 100,259,- 


fhe planting of corn began very early in 1938, but was interrupted b 
frequent spas of wet weather and much corn was planted later than usual. 
The season was generally favorable for corn, except that hot, dry weather 
in August materially reduced the prospects in South Daxota, Nebraska, 
Kansas and parts of adjoining States. The late season weather was ex- 
ceptionally favorable for maturing and harvesting the corn crop. The 
| engeen ons growing season resulted in a larger than usual production of corn 
or grain in the more northern States. riusking was the imost advanced 
= = due Be — ‘ae for — the crop and the expanding use 

chanical pickers. uality is above average except in 
Northwestern and Western States. us sigkitrSoatd 

The production of corn is apove average in all important States except 
the Great Plains States from North Dakota to ‘i'exas. ‘ihe weather was 
very favorable to the corn crop in Ohio, Indina, Lilinois, lowa, and Minne- 
sota, where the increasing acreage of hybrid corn also contributed to State 
yields ranging from 6 to 13 bushels above average. ‘hese five States pro- 
duced 52.6% of the Nation s cor. crop in 1938 and 56.5% in 1937, compared 
with the average of 46.5%. 

Corn silage was produced on 4,172,000 acres in 1938, compared with 
5,156,000 acres in 1937 and the 10-year average of 5.070.000 acres. The 
production was 33,475,000 tons in 1938 and 35,233,000 tons in 1937. The 
average production is 41,830,000 tons. ‘s'‘he season favored a higher than 
average production on a smaller than average acre ‘ 

_ In 19338, 5,514,000 acres of corn were harvested for forage, or grazed by 
epee. compared with 7,098,000 acres in 1937 aud the average of 12,103,- 


Wheat—Production of all wheat in 1938 is estimated at 930,801,000 
bushels, about 6% above the 1937 crop of 875,676,000 bushels, and nearly 
24% above the 10-year (1927-36) average production of 752,891,000 bushels. 
The yield per harvested acre of all wheat in 1938 is estimated at 13.3 bushels, 
compared with 13.6 bushels in 1937, and 13.5 bushels, the 10-year average. 
The harvested acreage of all wheat is estimated at 70,221,000 acres in 1938, 
compared with 64,422,000 acres in 1937, and the average of 55,325,000 
acres. ‘lhe sown acreage for ee harvest is estiinated at 79,870,000 acres 
in 1938, and 81,072,000 acres in 1937, compared with 67,769,000 acres, the 
average for the 10-year period. 

Winter wheat for harvest in 1938 was sown under very favorable surface 
moisture conditions. In the Great Plains area, however, subsoil moisture 
was generally deficient. A mild winter contributed to com tively — 
abandonment, and heipful April rains induced a flattering outlook, es ly 
in Kansas and Nebraska. tarvest realization in the Pains area fell short 
of this early promise, the decline being attributed partly to damage from low 
temperatures in March and April that was not immediately apparent. 
The loss was also due partly to the inherent inability of shailow-rooted 
plants, when early growth is over stimulated, to yield up to early promise 
when rainfall is lacking and temperatures high in the maturi od. 

By June 1 the spring wheat condition was very promising. —_ 
had declined by July 1 because of semi-drought in early June in the Dakotas 
and because of grasshopper damage and serious threat of losses from stem 
rust. The rust ved less destructive than anticipated due partly to cool, 

maturity, and partly to the Seenperateay large per- 
centage of the planted to rust-resistant varieties. 

Winter wheat production in 1938 was 686,637,000 " 
not much different from the 1937 production of 685,824,000 bushels, but 
was more than 25% above the 10-year average production of 546,396,000 
bushels. The harvested acreage in 1938 was 49,711,000 acres, omnenee 
with 46,978,000 acres in 1937. The average harvested ac is 37,281,000 
acres. Winter wheat for 1938 harvest sown on 56,355, acres, nearly 
2% less than the 57,656,000 acres sown for 1937. Abandonment of ac 
in 1938 was 11.8%, compared with 18.5% in 1937, and an av of 18.2% 
of the sown acreage. ‘lhe 1938 yield harvested acre of 13.8 bushels is 
the same as shown by the August preliminary report. This is 0.8 bushels 
lower than the 1937 yield and 0.7 below average. Yields in 1938 generall 
were above the 10-year average in the North and South Atlantic, East Nort 
Central and Western States, but were quite sharply below average in the 
West North Central and in the southern portions of the South Central States. 

All spring wheat production in 1938 is estimated at 244,164,000 bushels. 
This is the largest crop since 1932. It is nearly 20% larger than the 1937 
production of 189,852,000 bushels, and more than 18% larger than the 
10-year (1927-36) ave of 206,494,000 bushels. It Spirosaies the high 
productiion of 258,431,000 bushels that marked the decade ended 


Of all spring wheat Peano, in 1938, it is estimated that 203,719,000 

bushels is other then durum, competes with 161,881,000 bushels in 1937, 
and with the 10-year average production of 166,410,000 bushels. Sp 
wheat other than durum was seeded on 19,659,000 acres in 1938 and on 
20,202,000 acres in 1937. However, loss from seed time to harvest was 
lighter in 1938 and 16,965,000 acres were harvested compared with only 
14,658,000 acres harvested in 1937. The 10-year average shows 17,933,000 
acres planted and 14,424,000 acres harvested. The 1938 yield of 12.0 
bushels per harvested acre compare with 11.0 bushels in 1937 and the 
1-year average of 11.3 bushels. 
Production of durum wheat in the three States of Minnesota, North and 
South Dakota is estimated at 40,445,000 bushels. This is about 1% above 
the 10-year (1927-36) average of 40,055,000 bushels; about 45% above the 
1937 production of 27,971,000 bushels; and is five times as much durum as 
was produced in 1936. The 1938 estimated yield wit harvested acre of 
11.4 bushels is 1.4 bushels above the 1937 yield of 10.0 bushels, and is 1.6 
bushels above the 10-year average of 9.8 bushels. This is the highest yield 
recorded since 1930, and has been exceeded only six times in the last 20 
years. The acres of durum sown in 1938 were 3,856,000, which is 120% 
of the 1937 seedings and 92% of the 10-year average. The estimated 
harvest of 3,545,000 acres is 127% of the 1937 harvest and 98% of the 10- 
year average. 


Oats—The 1938 production of oats is estimated at 1,053 ,839,000 bushels, 
which is nearly 1% more than the preliminary estimate made in October. 
This year’s crop is 9% less than the 1,161,612,000 bushels harvested in 1937, 
but is 1% larger than the 1927-36 average of 1,042,461 ,000 busaels. 

The harvested e of 35,477 ,000 is slightly above the 1937 acreage, 
but is 7% below the 1927-36 average of 37,961, acres. Acreages 
declined in the North Central States from Ohio to Minnesota with Michigan 
and Iowa unchanged. Larger acreages than last year were harvested in the 
Plains States, in the West and in the South. 


creages er than the 

1927-36 average are found in the lower Mississippi Valley and eastward. 
The acreage seeded in 1938 was 36,615,000 acres, conper with 37,295,000 
The acreage not harvested for grain was somewhat less 


acres last year. 
than in 1937, The average yield per acre this year is 29.7 bushels, com- 
pared with 32.9 bushels last year and the 1927-36 average of 27.1 bushels. 
The early season was generally favorable for a heavy plant wth and 
considerable lodging occurred in the more important producing States. 
Continuing wet weather caused losses from rust, lodging and ——— in 
the shock in the States from lowa and Minnesota eastward. parts of 
this area the oats were of rather poor quality and low test weight. On the 
other hand, the crop turned out better than in recent years Nebraska, 
the Dakotas and Montana, and, although some was cut early to 
corape ne ‘ damage, the loss from drought and insects was much 
an . 


Bartey—The production of barley in 1938 is estimated at 252,139,000 
els, which exceeds the 1937 crop of 220,327,000 bushels by more than 
ery short 1936 crop of 147,475,000 bushels by 71%. 

) aver: uction of 000 


14% 
Itis 7% larger than the 10-year (1927-36 on j 

ushels, The 1938 production has in only five , all of 
which are in the "s yield of 24.0 

th 22.1 in 1937 and with 10- A al avi of 
21.0 bushels. in 1 was , a and 
Oregon were the only producing States in which was 


was for 1938 is 245,000 acres less than 
was sown for 1937. ever, only 821,000 acres sown for 1938 failed to 
harvest, compared with 1,611,000 acres that failed to harvest 


Barley made splendid progress from seed time to June 1, when it showed 
rank growth generally. At that time some fear of rust 
pressed. By July 1 t Ome gg Bad ood in all important 


States except North Dakota California. D J 
pe materially in both the Dakotas i Nbroskes 
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e—The 1938 rye crop was 55,039,000 bushels, compared with 49,330,- 
000 bushels produced in 1937 and the 10-year (1927-36) average of 36,454,- 
‘ an roductiion this year is, with the exception of the 1935 

crop of 58,597, 


ushels, the largest since 1924. but far below the record 
oduction of 100,986,000 bushels harvested in 1922. Most of the increase 
fr rye production this year as compared with 1937 is due to much larger 
crops in the important producing States of North Dakota, South Dakota, 
and Nebraska which more than offset substantial decreases in most of the 
other Cofn Belt States, particularly Iowa and Minnesota. Montana rye 
production in 1938 was up sharply as compared with 1937 but much smaller 
crops were obtained in New York and Pennsylvania than ear. 

Phe 3.979.000 acres harvested in 1938 compares with 3,546,000 acres 
harvested in 1937 and 3,140,000 acres, the 10-year average. The average 

eld acre of 13.8 bushels is higher than either the 1937 yield of 13.0 

et the average of 11.3 bushels. Acre yields this year were above the 
1927-36 average in all the important producing States, and were sub- 
stantially higher in Montana, North Dakota. South Dakota, and Minnesota. 

Buckwheat—The 1938 buckwheat crop of 6.682.000 bushels was about 
1% smaller than the 1937 production of 6.764,000 bushels, but 22% below 
the 10-year (1927-36) average of 8,569,000 bushels. The hary a e 
of 453 acres is about 6% larger than the 426,000 acres harvested in 1937, 
but 16% smaller than the average of 542.000 acres. In New York and 
Pennsylvania, where about 58% of the acreage is ——_ grown, the acreage 
this ay is 10% larger than year but, due to lighter yields, the pro- 
duction is 1 smaller. This year the New York crop represents about 
37% of the United States production, the Pennsylvania crop about 32%. 

The 1938 yield per acre was 14.8 bushels. The 1937 yield and the 10- 
year average yield were each 15.9 bushels per acre. 

Potatoes—The 1938 potato crop of 369,297,000 bushels is slightly lates 
than the estimated in November. In 1937 production was 394,139, 
bushels, and the 10-year (1927-36) average is 369,693,000 bushels. 

Yield prospects in the late States at the beginning of the growing season 
were exceptionally good. Heavy rainfall during July and August, however, 
resulted in the development of late blight rot on a widespread basis in the 
New England States. New York, Pennsylvania, and Wisconsin. Growers 
in these areas report that rot is continuing in storage. Minnesota 
~~ is of good quality. 

n Idaho, mild October weather favored the development of high potato 
yields but retarded maturity and harvest. iow-freezing temperatures 
early in November froze many undug potatoes in the Twin Falls and Idaho 
Falis areas. Some gene Se entirely abandoned. Most of the potatoes 
dug since the freeze have n lost in s . An unusually heavy infesta- 
tion of psyllid in Montana, Wyoming and Colorado ca a heavy aban- 
donment of nd sharply curtailed yields. Good yields, on the 
other hand, are reported in Washington, oo. and California. 

The acreage toes harvested in 1938 of 3,007.600 acres was 5% 
smaller than the 3,173,000 acres harvested in 1937, and Lg heey the 1927- 


36 average of 3,343,000 acres. The abandonment of p acreages, 
largely due to floods, reasioy: averaged 2.0% for the 
country as a whole, com 3 


and 
with 1.3% in 1937. 
The yield acre in 1 was 122.8 bushels, com with 124.2 bushels 
bushels per acre. 


in 1937, and the average yield of 110.6 ‘ 
Sweet potatces—Production of sweet; toes in 1938 totaled 76,647,000 
bushels—2 than the 1937 crop {5.080 £0 a, and 9% larger 


CG 
than the 10-year (1927-36) average of 70, e 
Dry weather late in the season reduced yields below earlier prospects in 
some important prod States. Excellent weather at digging time, how- 
ever, permitted the crop to be put into storage with small loss. Yield per 
acre was 86.8 bushels in 1938, compared with 89.3 bushels in 1937, and the 
’ este de t States Iwotedag eetpotatoes f ket 
n the n sw ‘or mar 
New Jersey, Delaware, Maryland, Virginia, Kentucky, Tennessee and 
noe declined 1% from 1937. For the remainder of the country, 
which udes the heavy production in the southern cotton States where 
sweetpotatoes are chiefly used for food in the farm household, acreage 
Sweetpotato acreage in 1938 for the coun as a whole was 
d acres, an increase of 5% over the 1937 acreage of 840,000 acres, and 
7% above the 1927-36 average of 824,000 acres. 


Weather Report for the Week Ended Dec. 21—The 
— summar of the weather bulletin. issued by the 

epartment of culture, indicating the influence of the 
weather for the week ended Dec. 21, follows: 

Early in the week light precipteatien.. mostly in the form of snow flurries, 
occurred in the Northeastern States and some local showers in the central 
Gulf area; otherwise there was practically no precipitation. Later in the 
period there were general rains and snows from southern California east- 
ward to New Mexico and more or less snowfall in the central Rocky Moun- 
tain section. Fair weather was the rule in nearly all other parts of the 
country. There were no marked, extensive temperature changes; season- 
able to somewhat above normal readings were the general rule. In a 
limited nort area there was a sharp drop in tem ture on the 
15th, with subzero 


in some interior sections, but at the 
same time higher temperatures prevailed in western areas. Pleasant 
weather for the season was the general rule. 

somewhat below normal] in most sec- 


Weekly mean Cenpeneures ‘were 
tions east of the M i River, although there were some moderate 
1 rule, the week 


plus in the Northeastern States. As a genera 

was 2 or 3 degrees cooler than normal in the East. Between the Mississippi 
River and Mountains eg aap averages in relation to the normal 
varied from tly cool in the th to much above normal in the north- 
ern Great Plains; in eastern Montana and the Dakotas the week was 7 to 
12 degrees t West of the Rocky Mountains the de- 


warmer than normal. 
ee as Cie oa Wan co 6 en eee 
at Walla Walla ash., to plus 8 degrees at Fresno, 
the country as a whole the average temperature for the week was 


above . 

Freezing weather was not stations as far south 
as Gulf sections, although a um of 32 was noted at Thomas- 
ville, Ga. In the central vall and the lower the lowest for 
the week mostly from 15 to about 20 degrees. 
from the in of the Nort: it, locally in nort ,andata 
few points in the cen tains. The lowest temperature for 
pg sth: from, pad ny ~ 22 yet pe cle wneg A x ; 

4 Ow a " os 

TTisdis qreiatntian, Ghinps ta the the Goeth Light falls occurred 
» except the thwest. t 

from the Take region eastward, locally in some Gulf sections, and along the 

north Pacific coast, while t to te falls were general from Colorado 

and New M with heavy amoun: ‘ornia 


exico wi ° ts in southern Calif ‘ 
Elsewhere there was little or no precipitation. At San Diego, Calif., the 
total weekly fall was 3.4 inches, nearly twice the normal for the entire month 
of December, Seen te Tete, ne 0.5 tnchieh Seoeves Was sere then 


Aside from the fairly widespread and much needed precipitation in the 
nes 1, ag ae States, there were no outstanding features of the week ¢ 


i 
j 
i 
; 


ce) tions. Some pl as far north the northern 
Ohio. bbe and seasonal] farm work favorably th out the 
pene Ay Ry RS a 
e le use of a rather 
general need for moisture from Texas eastward to the Atlantic . - 
beneficial central area, good, general 

rain would be helpful throughout the Southern States. <3 
The drought situation in the Grea remains ’ 
Tees Sane oot eciatene heceming — eeeene Se conch. —— 
ever tlook improved » Western New 
Mexico, much of Arizona, and in the sou area,’ In California 


over the Re endeis tate keto oe eastward the is confined 
a e 
to the extreme north. ee ae toa ao. when thane wes 
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ern States. Winter wheat fields are bare everywhere. Also, between the 

Mississippi River and Rocky Mountains moisture is needed generally, and 

— y over the entire western portion of the belt from Nebraska to 
exas. 

In Nebraska the condition of wheat varies from poor to good; in Kansas 
it continues fair to good in the east and bm’ 4 poor to poor in the west, 
with the topsoil dry everywhere and decidedly favorable for blowing in 
western sections. In Oklahoma the crop made no growth, but considerable 
deterioration is in evidence with some plants dying and others turning 

ellow. In Texas there is sufficient subsoil moisture in the Panhandle, 
ut the surface soil is now becoming dry there, although the outlook is 
still favorable. Elsewhere in Texas wheat is generally poor. 

Snows were beneficial in the central Rocky Mountain area. In Montana 
fields are bare, but the condition of wheat is still satisfactory. There is 
also no snow cover in the wheat belt of Washington and more moisture is 
needed there. In the Middle Atlantic States the outlook continues favor- 
able. In the Southeast there is more or less complaint of dryness: exten- 
sive, generous rains would be helpful. 


a 


THE DRY GOODS TRADE 
New York, Friday Night, Dec. 23, 1938. 


While favorable weather conditions, and last-hour pur- 
chases of holiday gift items served to stimulate retail business, 
the dollar volume of sales again did not come up to expecta- 
tions. In part, this was due to the general lowering of 
prices, in part, however, it was again noted that the buying 
public concentrated on popular-priced articles. Best re- 
ports continued to come from the South where stores in 
many instances were able to register more or less substantial 
gains in the dollar volume. Department store sales the 
country over, for the week ending Dec. 10, according to the 
Federal Reserve Board, were 2% below the corresponding 
week of 1937. In New York and Brooklyn stores the loss 
Prey 7.6%, while Newark establishments revealed a gain 
of 1.9%. 

Trading in the wholesale dry goods markets, again pre- 
sented a fairly active appearance, largely due to the receipt 
of last-minute rush orders from holiday gift items, during 
the early part of the period under review. While buying 
of Spring merchandise continued to be held in abeyance by 
retail merchants, a much more active market is anticipated 
shortly after the turn of the year, inasmuch as inventories 
are generally admitted to require replenishment in many 
divisions. No abatement in the tight delivery situation 
of a number of staple items, such as muslin sheets, was 
reported. Business in silk goods quieted down somewhat, 
but prices held steady reflecting the continued shortgage of 
wanted spot merchandise. ing in rayon yarns, while 
feeling the retarding influence of the impending hoilday 
period, nevertheless gave a fairly satisfactory account, 
notably in the acetate division, where the acute scarcity of 
popular weaving numbers caused rumors of an impending 
price advance for these yarns. December shipments were 
reported to have held up very well, with the result that 
another moderate decrease in surplus stocks may eventuate. 


Domestic Cotton Goods—Following the previous week’s 

spurt in buying, trading in the gray cloths markets slowed 
own considerably, largely under the influence of the ap- 

proaching holiday season. Prices, however, held steady, 
reflecting the improved statistical position of the market 
brought about by the recent absorption of large quantities 
of goods, as well as the firming trend of raw cotton values. 
While, following the holiday period, another revival in trad- 
ing is anticipated in most quarters, owing to the fact that 
many users remain in need of goods, much will depend on 
a clarification of the present somewhat uncertain attitude 
of producers with regard to proposed curtailment measures. 
Business in fine goods expanded sharply during the early 
part of the week, with age quantities of com wns 
dimity stripes, plain and slub broadcloths, organdies and 
piques, being sold to users, and with fancy numbers also 
—e in good volume. Later in the period, trading 
quie down pe women although scattered buying of 
colored shirtings continued to be a feature. Closing prices 
in print cloths were as follows: 39-inch 80s, 64% to 6\e.; 
39-inch 72-768, 5% to 6e.; 384inch 68-72s, 51¥e.; 3814-inch 
64-60s, 43c.; 38 14-inch 60-48s, 33{c. 

Woolen Goods—Trading in men’s wear fabrics continued 
to be handicapped by the inability of ucers to offer goods 
for nearby delivery, in view of the sold-up condition of most 

- Indicative of the growing shortage in a number of 
wanted fabries, were the increasing instances of requests for 
quicker shipment on earlier contracts. While it was admit- 
ted that the impending enactment of the British trade agree- 
ment may later on have an important bearing on the supply 
of certain t of goods, doubts were expressed that this 
influence make itself felt during the coming Spring 
season. Reports from retail clothing centers continued to 
make a fairly good showing as Winter epee caused 
the release of further pent-up consumer pure . Business 
in women’s wear quieted down somewhat, chiefly 
because of seaso: influences. Fair interest continued in 
boucles and tweeds, and a moderate amount of orders on 
coatings was received. Retail business in women’s apparel 
lines gave a satisfactory account, with favorable weather 
conditions adding to the holiday stimulus. 


Foreign Goods—Trading in linens turned seasonall 
tom 3 


quiet, preparations for a resumption of activities 
following the enactment of the British ment 
continued in fullswing. Business in burlap re listless, 
with holiday and year-end influences constituting retarding 
factors. Domestically lightweights were quoted at 3.70c., 


heavies at 4.95c. 
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PUBLIC WORKS ADMINISTRATION 


Report on 1938 Program—The following press release (No. 
3540), was made public by the above named Federal agency 
on * © 


Six months old today, the 1938 Public Works Administration program has 
succeeded in ‘‘making the dirt fly’’ on the largest aggregation of public 
works projects ever undertaken in so short a time, it was announced by 
Public Works Administrator Harold L. Ickes. 

The 1938 PWA Act was signed by President Roosevelt, June 21. As of 
Dec. 21, Administrator Ickes stated that PWA has placed under con- 
struction a total of 5,509 public works projects, in every section of the 
Nation, costing $1,222,670,867. 

With approximately 75% of the program already under way, Adminis- 
trator Ickes declared, and the remaining 25% to begin before the Jan. 1 
deadline set by Congress, PWA has scheduled construction within the next 
10 days on the balance of some 1,500 projects, with an estimated cost of 
more than $300,000,000. 

In almost every single county in the United States there are under con- 
struction or completed public works projects which represent the willingness 
of States, cities and other local governments to participate in the financing 
and erection of structures which tend to satisfy the social needs of the 
people. Altogether, in the five-and-a-half years of its existence, PWA has 
allotted funds for the construction of public works costing about six billion 
dollars. These projects have provided to date almost 10 billion man-hours 
of work at B me hye pa wages under normal private enterprise, and have 
released hundreds of millions of dollars in wages to men who might otherwise 
not have been employed. 

Private industry, including transportation, mining, lumbering and 
milling, as well as production and fabrication of steel, brick, cement and 
other products, has already benefitted to the extent of almost two-and-a-half 
billion dollars in material orders, and will continue to benefit under the 
current program. Local communities ticipating in the program by con- 
tributing 55% of the cost of the nonFederal projects have indicated their 
need and desire for a wide variety of projects all of which are self selected , 





News Items 


California—Comparative Municipal Statistics Prepared— 
A leaflet presenting comparative financial data for cities in 
the State has been compiled for distribution to interested 

arties by Heller, Bruce & Co., Mills Tower, San Francisco. 
his firm recently sent out a leaflet giving similar statistics 
on the counties in California. 


Massachusetts—Changes in List of Legal Investments— 
The following bulletin (No. 4), showing the latest revisions 
in the list of investments considered legal for savings banks, 
was issued by the State Bank Commissioner on Dec. 20: 


Added to the List of July 1, 1938 


Municipal Bonds and Notes 
of Dec. 7, 1938—City of Cranston, R. I. 
of Dec. 19, 1938—Town of Suffieid, Conn. 
of Nov. 28, 1938—Town of West Haven, Conn. 

Municipal Bonds (only) 
As of Nov. 28, 1938—City of Charleston, W. Va. 
Public Utilities 
As of Des. 12: 1938—Central Illinois Public Service Co. lst mtge., series A, 
8, ‘ 


Removed from the List 
Railroad Equipment Trusts 
Resding Compeny. equip. trust, series N (serially), 5s, 1938. Matured 


Dec. a 
Public Utilities : 
Ohio Power Co., ist & ref. mtge., series D, 4148, 1956. Ualled Dec. 1, 1938. 


New York, N. Y.—Council Defeats County Reforms— 
Extends Cigarette Levy—After more than 19 hours of con- 
tinuous, bitter debate the City Council adjourned on the 
morning of Dec. 31, having killed the five county reorganiza- 
tion bills sponsored by Mayor LaGuardia, by a vote of 
17 to 9. 


The bills, designed to abolish the wy offices of Sheriff, Register, 
oner of Records, Commissioner Jurors, and Public Adminis- 
trator, would have im ted Mayor F. H. MaGuardia’s long cam 
aga’ ‘*usel loafers,’’ and would have created the city: e 
Pavey en me ne bee cand Other duties Png the county offices would have 
y 


on of 1] meeting, called by the Mayor for 
of the county bills, the Council had held a special session on 
the capital budget, which totaled $140,430,617, a reduction of $415,001 
e budget adopted by the Board of Estimate. The body also held its 
session, at ~nich the chief pieces of legislation were the extension of 
one-cen tax for relief on cigarettes for another six months, 
expiring on June 30, 1939; the reelection of the four members of the t 
Board of Elections for a two-year term, and the investigation of the 
ment of Sanitation, long sought in the Council by opponents of the Mayor. 
New York, N. Y.—Bond Chart Compiled—A_ chart has 
been prepared recently by Jackson & Curtis, 115 Broadway, 
New York, comparing the market performance of long-term 
bonds issued by the city, the Port of New York Authority, 


and the Triborough Bridge Authority. 


Sewerage Works Financing Discussed in Booklet— 
P d Cement Co. of Chi has recently published 


an informative study bearing the title Rpcrere: 4 
Works.” The subject is treated in an extremely compre- 


z 
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hensive manner, with particular emphasis on the use of 
revenue bonds in financing such facilities. The authoritative 
manner in which every phase of the subject is examined makes 
the study a worthwhile addition to material already available 
on municipal finance, especially with reference to “income” 
obligations. Moreover, it should prove of benefit to munic- 
ipal officials as it contains a detailed outline of suggested 
procedure to be followed in undertaking the constructionfof 
sewerage facilities from proceeds of revenue bond sales. 
Among the several exhibits is one illustrating the experience 
of various communities throughout the country which have 
levied sewer rental charges for the servicing of revenue debt. 
One column is devoted to the purported reaction of property 
owners to such charges in their respective municipalities .j@g 


United States—1939 Legislatures to Consider Various 
Social Aid and Tax Proposals—Changes in social security 
and welfare laws including bills to liberalize old-age pensions 
and unemployment compensation will head the list of pro- 
posed legislation to come before the legislatures of 44 States 
scheduled for regular sessions in 1939, a survey by the Coun- 
cil of State Governments showed as of Dec. 19. The States 
will also consider measures to finanee these new welfare 
proposals as well as methods of supporting direct relief needs. 


Thel tures of 43 States will convene during the first half of January, 
and the lawmakers of Florida are scheduled to meet in April. Among the 
other proposals which many of the States will consider are those of labor, 
civil service, marriage law revision, and increased State support for schools. 

Liberalized old age pensions will be proposed in California, Minnesota 
Nevada, Vermont, Wash m, Maine and Indiana, and possibly several 
other States, the survey showed. Massachusetts will consider redu 
eligibility for pensions from 65 to 60 years, while Colorado and N 
Dakota, where $45 and $40 a month pensions have been voted respectively, 
will ponder methods of financing these grants. 

Bills to extend the coverage of unemployment compensation laws, the 
survey indicates, will be p in at least the States of New remy ym 
Oklahoma and Vermont. he legislatures of Connecticut, Colorado an 
Vermont will consider improvement of welfare facilities. 

The survey shows that the legislators are likely to consider a wide variety 
of tax per Sales tax are indicated for Texas and Massachusetts 
and possibly Nevada and Oregon. Missouri | lators will consider an 
increase in the State Sales tax from 2 to 3%. ong the other tax pro- 
posals are State income taxes in Maine and Connecticut; a business and 
occupation tax in Colorado; and a one-mill corporation tax in New Jersey. 
The Colorado Jature will consider proposals to put income tax revenues 
into the general fund and to revise income tax rates. 

Bills to reduce line tax levies are indicated for Oklahoma, Nebraska, 
Pennsylvania and Wisconsin. 

Most of the labor legislation will consist of w: hour proposals to com 
plement the Federal wage and hour law, according to the survey. Wage 
and hour bills are scheduled for consideration in Connecticut, California 
Iowa, Massachusetts, Nevada, New Hampshire, New Mexico, Utah and 
Vermont. Wisconsin will probably consider revision of its collective bar- 
gaining law and Vermont the establishment of a State labor department. 

State civil service laws will be proposed in Alabama, Georgia, Minne- 
sovta, Iowa, New Mexico, Oklahoma and Texas, the survey shows. Con- 
necticut and Michigan, which adopted the merit system two years ago, will 
study revisions. Bills to strengthen existing civil service laws are indicated 
for Massachusetts and Colorado. 

Bills requiring pre-marital physical examinations are scheduled for con- 
sideration in seven States—Indiana, lowa, Maine, Missouri, Ohio, Virginia 
and Vermont. Ten States now have such laws. 

Proposals for State support of public schools will come before the legis- 
latures of Connecticut, Florida, lowa, Minn evada, North Dakota, 

In most States where State 


esota, Ni 
ington. 
support of schools ‘will be considered, the object will be to equalize edu- 
cational opportunities in all localities. [llinois lators will consider 
measures for consolidation of some of its smaller ool districts. 

State en yey men will come before the Colorado Legislature, following 
a survey of its State government, A State business manager may be pro- 
posed for Minnesota. Delaware legislators will consider for the second time 
the establishment of a State Supreme Court. The lowa Legislature will 
consider i bill to establish a department of public safety, and Vermont a 
State ce system. 

Ameng the miscellaneous legislative pro Is are those to apes the port 
of entry laws in Oklahoma and New Mexico. Nevada consider a 
drivers’ license of The of sem y BS Bs ad —— yong may 
work on proposa ‘or unicamera ures. w-ren a 
lation of verisus kinds is scheduled for consideration in Connecticut, Mis- 
souri, New York and a number of other States. 


Bond Proposals and Negotiations 
ALABAMA 


DOTHAN: gee nigger 2 is ney ryeetay tee bea $246, 
semi-ann. various purpose bonds resold a pen mar’ 
ite May as noted here on Dec. 17—V. 147 2 3794—-were pena | 7° 
syndicate composed of Marx & Co.; Steiner Bros.; Watkins, Morrow & Co.; 
Milhous, Gaines & Mayes, all of B m; J. Mills Thornton, and the 

First National Bank, both of Montgomery. 


GADSDEN, Ala.—BOND OFFERING CORRECTION—In 
with the scheduled for Dec. 27, of the $166,000 coupon public im- 
provement bonds, described in our issue of Dec. 17—-V. 147, p, 3794—it is 
now Officially reported that the bonds mature on Jan. 3 as follows: 
$16,000, 1940 to 1943, and $17,000, 1944 to 1949. 


JACKSONVILLE, Ala.—BOND SALE—The $50,000 issue of water 
bonds ease — on Dec. pT 147, p. Aft rey warded to wares 
iS] e 0. m, as 8, price .57, according 
the Clty Clerk. reed paly 1, 1038" Re fot Jan. 1, 1940 to 1969. 

MOBILE, Ala.—RFC LOAN APPROVED—The following news release 
(P.-1467) was made public by the said Federal agency on Dec. 21: 

“Jesse H. Jones, Chairman of the Reconstruction Finance C tion 
today announced that the Corporation had approved a loan of $ 500,000 
to the City of Mobile, Ala., for the construction of a vehicular tunnel under 
the Mobile River at Mobile, which will connect U. 8. Highway No. 29 from 
New Orleans and the west to Florida. The total cost of the tunnel will be 
$4,000,000, the balance of the funds to be furnished by Public Works 
Administration on a grant basis. 


ARIZONA 
Bowie), 
gym- 


Oc COUNTY SCHOOL DISTRICT NO. 14 (P. O. 
aNDS SOLD—It is that $25,000 semi-ann 
nasium bonds approved by the voters on July 1, have sold. 

SALT RIVER PROJECT AGRICULTURAL AND IMPROVEMENT- 

. O. Ph ix), Ariz.—BOND OFFERING—It is 
POWER pg tg td (P. O oen xe at real 





stated A. W. ’ e Board of 
e sealed bids until 11 a. m. on Jan. 
will rood m7 es 
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ARIZONA BONDS 


Markets in ali Municipal Issues 





REFSNES, ELY, BECK & CO. 
PHOENIX, ARIZONA 


ARIZONA 


5%, payable J-J. Dated Jan. 1, 1939. Denom. $1,000. Due $65,000 
Jan. 1, 1955 to 1964. The district reserves the right to redeem the bonds 
on Jan. 1, 1949, or on any interest payment date thereafter upon 45 days 
notice at par and accrued interest plus a premium of % of 1% of the prin- 
cipal for each year or fraction of year of the term thereof which has not 
expired at the date of redemption, provided the premium shall not exceed 
3% of the principal. The right is reserved to reject all bids; provided, 
however, that the Board of Directors may at its option award and seli 
$211,000 of the bonds maturing Jan. d as follows: $20,000 in 1955 to 1963 
and $31,000 in 1964 to the best and highest bidder. Prin. and int. payable 
at the district's office in Phoenix. the bonds are registerable as to prin- 
cipal only. The bonds are payable from taxes levied upon all — 
real property within the district, without limitation of rate or eet 

yment of the bonds, both principal and interest, is further secured b Ld Sale 
River Valley Water Users’ Association, whose executed guaranty pay- 
ment will be indorsed upon each bond. No proposal will be considered at 
less than 95% of the par ‘ealas of the bonds and accrued interest. 

The proceeds from the sale of these bonds will be used to refund 1939 
maturities of the following issues and maturities of bonds issued or guar- 


anteed by Salt River Vailey Water Users’ Association: 











Amount Maturity 

Name of Issue— Maturi Date 
Lehi Agricultural Impt. Dist. 6s........------ $5, Jan. 1, 1939 
cultural Ibmpt. Dist. No. 2 66.....-------- 61,000 Jan. 1, 1939 
—, Flat — sno dh cuieiel o<b6) aanente Buea anied wiieee een 145,000 Feb. 1, 1939 
ne Meee OE. Uc. che dcuddnctikwdtbecdoned z Aug. 1, 1939 
eel yh ET Impt. Dist. No. 1 6s.... 35,000 Aug. 1, 1939 

PO. sin ckdtsridicsns cbbdbedbeidedgeeee $650 ,000 


ae district reserves the right to consider optional bids on $211,000 
proceeds of which will be used to refund the first three items listed above. 
Bias will be received and considered for either $650,000, or $211,000. The 
district will furnish printed bonds and the approving opinion of ‘Chapman 
& Cutler of Chicago. Enclose a certified check for $13,000, payable to 


the district. 


ARKANSAS BONDS 


Markets in all State, County & Town Issues 











SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 


ARKANSAS 


FORREST CITY, Bonds aggreea greet A gy is stated by the » Olerk 
that the foll 5,000, have been sold 19,000 
library, and $16, Deity halt bon 
ZACESON COUNTY (P. a Wecescith, Ark.—BONDS SOLD TO 
PWA—A $55,000 issue of 4% semi-ann. court house bonds is said to have 
been purchased recently by the Public Works Administration. (A loan of 
like amount was approved by this Federal agency in July.) 


MARVELL SCHOOL ‘DISTRICT a: O. Marvell), Ark.—BONDS 

| ad TO PWA—It is stated by the Secretary of the Board of School 

Directors coat $22,000 school bonds have been sold to the Public Works 
tion. 

NEWTON COUNTY (P. O. Jasper), Ark.—BONDS OFFERED— 
Sealed bids were sepavet until Dec. ez, wow A. Moore, County Clerk, 
for the purchase of a $10,000 issue of 5% semi-ann. court house bonds, 
approved by the voters at the general election held on Nov. 8. 


ST. FRANCIS LEVEE DISTRICT (P. O. West Momsphis) Ark.— 
BOND SALE—The $500 oo issue of 3% semi-ann. retundng bee offered 
for sale on Dec, 20—V. 147, p. 3641—-was awarded to the F al Securities 
Co. of Mem eae Dayrng a a bs of $8,190, equal © 101.638, a basis of 
about 2.60%. Da , 1939. Due from Jan. 1, 1940 to 1949 incl. 


CALIFORNIA 


BEAUMONT, Calif.—BONDS SOLD TO PWA—The $12,000 issue of 
4% semi-ann. city hall bonds offered for sale on Oct. 19—V. 147, P. 2274— 
is stated to have been p “roy at ‘gore by the Public Works Administration. 
Due $1,000 from 1939 to 1950 incl 

CALIFORNIA, State of —BOND OFFERING—We are informed b 
Charles G. Johnson, State Treasurer, that he will offer for sale at public 


auction on Jan. 5, at 10 a. m., a $3 es 000 issue of eb semi-ann 
Vv ’ Welfare bonds. Dated Jan. 1939. Due Fei is as Bag vy 


125, in 1940, $180,000 in 1941, $815.00 in 1942, in 1963 
195, in 1944, $190,000 in 1945, $195,000 in 1946, 300;000 in 947, 




















215,000 in 1949, $220,000 in 1950; $225.000 in 1951: 
953, and $210, 1954. Prin. and int. 


tes, approved June 5, te at the State Treasurer's office 
pa wien: digo goatee eee Mig adhe rgeage he Y. City. The bonds will be soid 
in parcels more, or as a whole, and no bid for less than par and 


of on 
accrued interest evil be considered. ‘The bonds are authorized to be issued 


g 
® 
| 
B 
eee 
ey 


from these contracts are used for redeeming ma turing bonds and interest 
coupons. ane law vides, re that General’ Fund of th ryt bond interest and 
redemption is an ion of t the ‘aa and the 
Veterans’ Welfare Board in ve 


CONTRA Costes opie La Mag oO. Seen Pate Calif.—BOND OFFER- 


ING—It is were received until 10 a. m. on Jan. 17 
By o: Lt County. Te Sauer te for the ase of 0 800. issue 0} 
on District No. 1619 bonds. om. 1.000. 


semi-anr. 
ted March iF 9 A v0 spue,on Jan. 1 as follows: 31,000. 1940; 
1041 to 1946; 7 to 1956. Prin. and int. J-J payable at the 


ounty 3246: $4.0 

(These bonds were = scheduled for sale on Dec. 20, but the offer- 
ing was deferred.) 

IMPERIAL COUNTY (P. O. El Centro), Calif.—SCHOOL BOND 

e $76,000 issue of Brawley Union School bonds 

‘ered for Pe Dec. 19—V. 147, >. Pg purchased by Miller, 


fail & Co the County POlerk. Dated Nov. 


14, 1938." Die a3 OM 14, 1943 to 571948 incl. 
COUNTY (P. ~ beta Calif.— SCHOOL BOND SALE 
Elementary ool District bonds 


MENDOCINO 
Sane sic ce issue of Hopland Sch 
sale on Dec. 17—V. 147. nay Ee meen awarded to the Wm. R. 





Chronicl~- Dec. 24, 1938 


Staats Co., of Los A es, 1%s, ne. a 100.82, a basis of 
about 1.65%. Dated Nov. is. 1938.) 1 ue $1, an Nov. 15, 1939 to 
1956 incl. 

RIVERSIDE COUNTY (P. O. Riverside), Calif.—BONDS SOLD—It 
is now reported that the $64,000 Beaumont School District bonds offered 
for sale on Noy. 7, at which time all bids were rejected, as noted here—V. 
147, ie 3046—have since been purchased by Banks, Huntley & Co. of 
Los Angeles, as 4s, paying a pee of 100.806, a basis of about 3.90%. 
ates agtt ry 1938. Due on Nov. 1 as follows: $3,000, 1939 to 1958, and 

in 5 


SACRAMENTO COUNTY (P. O. Sacramento), ¢alif.—SCHOOL 
BONDS SOLD—It is stated by the Deputy Clerk of the Board of Super- 
visors that the $5,500 Del Paso Heights School District bonds offered fee 
sale without success on Oct. 17, have been sold to Stone & Youngberg of 
San Francisco, as 5s, paying a price of 100.20, a basis of about 4.97%. 
Due $500 from 1940 to 1950, inclusive. 

SANTA BARBARA COUNTY (P. O. Santa Barbara), Calif.— 
INTEREST RATE—It is stated by the County Clerk that the $6, 000 coupon 
Cuyama School District bonds sold on Dec. 12 to the Santa Barbara County 
yi» Mutual Fire Association, at a price of 100.16, as reported here— 
Vv. 147, 3794—-were awarded as 4s, giving a basis of about 3.985%. Due 
from Oct, 3, 1940 to 1959, inclusive. 


TULARE COUNTY (P. O. Visalia), Calif.—SCHOOL BOND SALE 
—The $8,000 issue of Exeter School District bonds offered for sale on Dec. 20 
—V. 147, p. 3642—was purchased by the Bankamerica Co. of San Fran- 
cisco, as 314s at par. Dated Aug. 1, 1938. Due on Aug. 1, 1960 and 1961. 


COLORADO 


LAMAR, Colo.—BONDS SOLD—It is reported that $135,000 34% 
semi-ann. light and power revenue bonds have been purchased by a syndi- 
cate composed of Brown, Schlessman, Owen & Co.; Bosworth, “Chanute, 
Loughridge 3 Co., and Boettcher & Co., all of Denver. Denoms. $1,000 
and $500. Dated'Nov. 1, 1938. Due $13,500 July 1, 1940 to 1949. 
Prin. and int. payable at the United States National Bank, Denver. These 
bonds constitute valid and jogalty binding obligations of the city, payable 
solely from revenues derived from the operation of the city’s electric light 
—,. =~ bes mes oyeprs into nih nappa peveneme to pan oe aes es 
at levels su: age A 4 SCOTS OReeees Gayvants us pay principal an 
interest on the bonds when due. Legality to be approves: By P ershing, 
Nye, Bosworth & Dick, of Denver. 


CONNECTICUT 


BRIDGEPORT, Conn.—BOND SALE—The $900,000 series C refund- 
ing bonds offered Dec. 19—V. 147, eee awarded to Estabrook 
& Co. of Boston and Putnam & Co. o othe d, jointly, as 1 4s, at 100.163, 
a basis of about 1.47%. Dated Dec. 15, 1938 and due $100, on Dec. 15 
from 1940 to 1948 incl. Other bids, all for 134s, were: 

Rate Bid 


Bidder— 
R. L. Day & Co.; Stone & Webster and Blodget, Inc.; Cooley & 


Co., and E. M. Bradley & MRE Palata Sigee a 4, Bile AB apa SR pliigtion § % 101.139 
Halsey, Stuart & Co. ines Bancamerica-Blair Corp.; G. M.-P. 
rt Host & Co., an Sodas (2 pace) aagd hosel pond alee gua 100.683 
First ton Corp. and Da ay, xs * We tS aee neo 100.57 
Barr Bros. 4 Co., Inc.; ond Shields BR SNS ch EE 100.559 
Harris Trust & 8a y PAn® Trust Co., Chicago, 
and R. > * White & Yo Aig. 8 2g NO al, Spal 2 IR LIS BOR 100.457 
Brown Harriman & Co., Inc.; Hemphill, Noyes & Co., and 
Charles W. Scranton & Co, Se Bea 6 Racgidgad Spade iteigge Gapagiaggee APS Bae ABs 5 100.4499 
Lehman Bros.: ty Co: Fenn & Co.; R. W. Pressprich & Co., and 
pg * Sag MRIS SI Ni TE a rte 8: NS aE 100.449 
Goldman, Sachs & Co., Eldredge & Co., and Eastman, Dillon 100.42 


DARIEN, Conn.—NOTE SALE—The $200,000 tax anticipation notes 
offered Dec. 19—V. 1 47, p. 3794—-were awarded to R. L. Day & Co. of 
Boston at 0.21% discount. Dated Dec. 22, 1938 ed due May 15, 1939. 


NORWICH, Conn.—BOND SALE—The $281, 000, public improvement 
and fun bonds offered Dec. 19 were awarded to H , Stuart & Co., 
Inc., New York, and the R. F. G Co., Waterbury tly, as 2s, at 
101.038, a basis ‘of about 1.88%. ue Jan. 2 as follows: $15, in 1940 
gad $14,000 ek os to —,o cl.  -rengaoy® agape the bonds _ — 
rom o 4, according to maturity ey are yt nee to ega 
investment for savings banks in States of New York, Massachusetts and 
Connecticut. In the opinion of counsel, the bonds are general obligations 
of the Town of Norwich, payable from unlimited ad valorem taxes. Taxes 
for 1937 and prior years are reported to be over 97% collected. 


Other Bids— Int. Rate Rate Bid 
Harris Trust & Savings Bank.__.-_-__ jUith dwbeaokaws 2% 100.38 
Estabrook & Co. and Putnam & Co....-..-.....--- 24%% 100.62 


WATERBURY, Conn.—NOTE SALE—The issue of $1,250,000 revenue 
notes offered Dec. 21 was awarded to - Bank of the Manhattan Co., 
New York, at 0. 38 70s plus a premium of $7. Due June 5, 1939. First 
National Bank of Boston, eave high bidder, named a rate of 0.239%. 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - . - FLORIDA 
Branch Office: TAMPA 
First National Bank Building T. 8. Pierce, Resident Manager 


FLORIDA 


ALACHUA COUNTY presras. ROAD AND BRIDGE DISTRICT 
NO. 1 (P. O. Gainesville), Fla.—BOND OFFERING—lIt is stated by 
G. H. Cairns, Clerk of the Board of of Bond Trustees, that sealed bids will 
be received until 11 a. m. on Dec. 28. oan the purchase of the following 
issues of coupon bonds aggregating $2,994,000: 
$1,500,000 4% semi-annual refunding, series of 1938 bonds. Due Jan. 1» 

o ities: $100,000 in 1940 to 1944, $135, 000 in 1945 to 1948, 
ret in 1949 AA — and $50,000 in i952. 
1,494,000 ie mets G00 ie of 1988 bonds. payable J-J. Due Jan. 1, 
ace al ,000 in 1952, $150,009 in 1953 and 1954. $200.~ 
000 in 1955, $250 + ean to 1958 and $144,000 in 1959. 
Bonds ma turing fro: m 1953 --s «ath ethene on shall be redeemable on 
any interest payment date on and after Jan. 1, 1952, at the 
option of — Board of Bond Trustees wu 350% 30 0 days’ published 
payment therefor at Ly 4 a _ thereof 
pane acereed interest to the date fixed for 

Dated July 1, 1938. Doser. $1,000. Prin. and int. aie ae in lawful 
money at the Chemical a = Trust Co., New York. e legality of 
the bonds will be aueeoves Thomson, Wood & Hoffman of New York, 
wh opinion as to the valid of ee nee the bonds, or a duplicate thereof, will 


ose 
be delivered without Enclose a certified oo 
$30,000, payable to Se Bootes ot und Trebeses: 

prALinoun COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 


(P. O. Blountstown), Fla.—BONDS DEFEATED—We are now infor 
that at the election held on Oct. 1 the voters rejected a proposal to issue 
$33,000 in construct in poeidis. 


DUVAL COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 2 (P. O. 
Jacksonville), Fla.—BOND SSOLD TO PWA—The ,000 issue of 4% 
m semi-annual school bonds offered for sale on . 15 —V. 147, 

Ba D. 3191-—was purchased at par by the Public Works 

nied Rept 1. 1938. Due from Sept. 1, 1940 to 1968. 
stRICr P.O. D COUNTIES OCEAN SHORE he apr 
(P. O. Daytona Beach), Fla.—BON. SOLD—In 

th the $1,052,000 4, 444 and 5% semi-annual iS hits ae 




















Financial 


funding bonds that were lly scheduled to be offered on Nov. 4, the 
which was postpon Fn comply with a court injunction—V. ‘147, 
. 3047—it is now stated by Pierce of the Board of Bond 
that’s total of $1,017,000, of the bonds SS bees perce by 

Leedy , Wheeler & Co. of Orlando and the Clyde C. Pierce Corp. of Jackson- 
ville. ‘The remaining $35, 000 bonds were retired from cash on hand. 


a Pag ipatome aoe 9 Fla.—CERTIFICATE SALE—The $70,000 issue tor 
% pene cone ‘water works revenue certificates offered for sale - Dec. 
318? "pa re awarded to the Barnett Yo Bank of Jack- 
sonville, premium of 1,846, equal to 102.63 basis of about 
2.98%. Dat Jen. 1, 1939. Due $7,000 from 1940 A 1949, inclusive. a 
JACKSONVILLE, Fla.—BOND SALE—The $250,000 issue 3 of coupon 
refunding, Third Issue of 1938 bonds offered for sale on Dec. 20—V. 147. 
p. 3642—-was awarded to Lazard Freres & Co. of New York, as 2.10s, pay- 
ing a premium of $150, equal to 100.06, a basis of about 2.09%. Dated 
Dec. 15, 1938. Due $25,000 from Dec. 15, 1940 to 1949 incl. 
The following is an official tabulation of the bids received: 
Name of Bidder— 
Clyde C. Pierce Corp., Jacksonville ear 
\2.4 


Barnett National Bank of Jacksonville, Jacksonville {14 
and the Atlantic National Bank of Jacksonville,;2'% 
opanine f 

La New York (award) 

Childress & Co., Jnticoomvilies Trust Co. of Georgia, 
Atlanta; Harris Trust & Savings Bank, Chicago, and 
Mercantile re Co., Baltimore 


Volume 147 


Premium 
$267.49 


125.00 
150.00 


447.50 
115.00 


LAKELAND, Fla.—MATURITY—It is stated by the Cit lew. A ny 
the $325,000 iS t and water revenue certificates purch 
ny & Oo. of Chicago, as 1 as tallows: price of 95. i as noted Aw q4a7. 
as fo 


GEORGIA 


™" DALTON, Ga. ONS SOLD—It is stated by the City Clerk that the 
Stoning bonds $1 10,000, approved by the voters at an election 

t. 21, have $55,000 ic ool; $44,000 sewage disposal plant, 
and 11,000 ‘use oa A a 


DECATUR, Ga.—PRICE PAID—It is stated by the City Clerk that 
the $125,000 ko, semi-annual water works, sewer and school bonds pur- 
chased by the Trust Co. of Georgia, of Atlanta, as noted here—V. 147, 
Pp. 3161 -eare sold at a price of 106.46. Due in from 1 to 30 years. 


HAHIRA Foe areD SCHOOL DISTRICT (P. O. Hahira), 
Ga.—BONDS SOLD—lIt is stated by the District Treasurer that $21,000 
47% semi-annual school bonds were awarded on Dec. 20 to A. J. Strickland 
oO 0s: 


SYLVANIA, Ga.—BONDS SOLD—It is stated by the City Recorder 
that $20,000 4% semi-annual sewer and water main bonds approved by 
_ Pep a Sept. 13, have been sold. Due $2,000 from Aug. 1, 1939 
to ne 


VALLEY POINT SCHOOL DISTRICT (P. O. Dalton), Ga.—BONDS 
SOLU—It is reported by the Superintendent of Schools that $10,000 school 
bonds approved by the voters on Sept. 24, have been sold. 


IDAHO 


BANNOCK COUNTY (P. O. Pocatello), Idaho—BONDS DEFEATED 

—It is now renova that at the general election held on Nov. 8 the pro- 

posal to issue $325,000 in county hospital bonds did not receive the required 
Pyvo-thirds majority, although a favorable vote was recorded. 


JEROME COUNTY COMMON ROOF DISTRICT fa 21 (P. O. 
Hazleton), Idaho—BOND SALE—The $11,000 issue of coupon semi- 
annual building bonds offered for sale on Dec. 10—V. 147, p- 490—was 
— & according to the District Clerk. Due in from 1 to 1 years after 

of issue. 


NEW PLYMOUTH, Idaho—BONDS SOLD—It is stated by the Villege 
Clerk — 4 ~*~ 4 %e semi-annual refunding bonds ag? been disposed o 
thro thilds of Boise. Da Nov. 1, 1938. Due $1, 000 
from ‘x, 5 Mod. to 1952 incl. 


PARIS, Idaho—BOND SALE—The $32,000 issue of coupon refunding 
bonds offered for sale on Dec. 15—V. 147, D 3642—-was purchased by the 
Fred R. Fenton Bond Co. of Boise, according to the City Clerk. ated 
Nov. 1, 1938. Due from Nov. 1, 1940 to 1958 incl. 


POCATELLO, Idaho—BOND OFFERING—Sealed bids will be re- 
ceived until 5 p. m. on Jan. 18, by J. Ward Green, City Clerk, for the pur- 
—-. of an $11,000 issue of public By a3 bonds. Interest rate is not to 

eed 6%, payable J-J. Denom. $1,000. Dated Jan. 1, 1939. Due on 
the ret IB. pt plan for a period of not to exceed 20 years from date of 
issue. onds are not to be sold for less than par and accrued interest. 
A certified check for 5% of the amount bid, payable to the City Treasurer, 
is required. 

ST. CHARLES, Idaho—BOND OFFERING—It is reposted that sealed 
bids will be received until 10 a. m. on Dec. 28 by A Hh Seetl Village 
Clerk, for the purchase of a $24,500 issue of not to aenad semi-annual! 
coupon water system bonds. The bonds to bear date corresponding to 
the date of their issuance, and to mature and be payable upon an annual 
amortization plan, the first annual amortized principal payment to mature 
and be perette at the e Se genome | of two years from pot g after the date of 
issue. close a certified check for 5%, payable to the Village. 

These are the bonds offered without success on Novy. 21. 


WEISER, Idaho—BOND SALE—The Be OM igue of — nm water 
main replacement bonds offered for sale on 14i, 642—was 
awarded to Ure, Pett & Morris of Sait Lake City, ye oan Bt a dk of 100.64. 
It is stated Af the City Clerk that the bonds were awarded on a convene! 
basis, pending the completion of a Federal grant. Dated Jan. 1, 1939. 
Due on Jan. i from 1941 to 1954. 

We were informed later by the City Clerk mea ~ guocee bid was 
for 34% bonds. Other bids were as foilows: riter & Christensen 

of Denver bid 100.388 for 3%s, while the State nto Dumenaiins of Public 
Investments offered par on 4s. 


ILLINOIS 


GREENFIELD, Ul.—BOND SALE DETAILS—tThe Farmers State 
Bank of Greenfield were associated with Lewis, Pickett & Co. of Spices oO 
: > the purchase of $18,000 33% % general ob — sewer bonds—V 
2119. Price paid was pa e is dated Oct. 1, 1938 and due $1 oh 
ot Oct. 1 from 1940 to 1957 incl. rg two aa’ are for $500 each and 
the others in $1,000 units. Interest A-O 
Bank of Chi 


HAVANA, TD ae hos SOLD—Harris Trust & Sa 
,000 4 bonds. Dated Nov. 45,1 wer Due Novy. 
as follows: $1,000 in 1639, $2,000 from 1940 to 1988 incl,” Principal ana 
'N) payable at the Havana National ty 
Po ioe a ered ed by Cha Chapman & Cutler of Chicago. 


NAUVOO, III. BOND SALE—An issue of $14,000 4% street improve- 
ment bonds was sold to Harry A. Lowther, Inc., Chicago, at par. Due 
$1,000 on Nov. 1 from 1943 to 1956 incl. 

PAXTON, Ill.—BOND SALE—An issue of $60,000 344% sewer revenue 
bonds was sold to John Nuveen & Co. and Charles K. Morris & Co., both of 
, jointly, subject to result of election on loan to be held Dec. 28. 


PROVISO TOWNSHIP HIGH SCHOOL DISTRICT ee 209, Cook 
ons Ill.—REFUNDING PLAN SUBMITTED TOBON. OLDERS— 
8 Hayek & Co. of nae have been enga 
obtaining we He of h 


yin 


tion to assist in the matter 
lan of refunding which was 
ile the district ny te met all 


obligations t 
some instances 


bo: 
" ce ag M. Cassidy of a 
n ied a nterest payments on ts 
ut the past five years, this was only made possible in 
by refunding maturities account bg 9 tax collections 
in Cook County, it is believed” that additional refunding will be 
ther than chance 


Ra an inability to sell refunding issues and thus default on 
obligations, a course which was unavoidable in 1932-1933, the Board feel 
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that it is to the best interests of all concerned that-a general debt refunding 
ected. Under the proposal, which oe L- approved by holders of at 
least 80% of bond principal in order to beco: ective, all of the out- 
standing $1 ,621,000 par value of bonds are to "be exchanged for new secur- 
ities, bauer the same rates of interest. They will mature July 1, 1958, 
optional Jan. 1 or July 1, nearest to the present maturity of the old bonds 
A. 8. Huyck & Co., which has handled some of the refunding peposmeces in 
the past and has had a contract with a large number of the bondholders, 
state that after the required precentage of assents to the plan have been 
obtained, exchange of bonds will be made at the Northern Trust Co., 
Chicago. Holders of district bonds are advised to communicate with the 
company for a complete report on the district’s finances and a detailed 
account of the proposed plan of refunding. 


INDIANA 


BICKNELL SCHOOL CITY, Ind. oR SALE—The issue of $6,0! 
refunding bonds offered Dec. 9—V. aes . 3340—was eg ag to oyle, 
O'Connor & Co. of Chicago as 2%s, rap A Dated Dec. 1, 1938 and due 
$3,000 on Jan. 15 in 1945 and 1946. ’ Other bidders were A. a’ Huyck & Co., 
Cc hicago: MeNurlen & Huncilman, Indianapolis, and the Security Bank & 
Trust Co., Vincennes. 


BOONEVILLE SCHOOL CITY, Ind.—BOND SALE—The $29, 000 
impt. bonds offered Dec. 21—V. 147. Rs 3490—were awarded to Bryan 
Slade & Co. of Evansville as 2s, at J 1.33, a basis of about 2.34%. ree ei 
. 15, 1938 and due as follows: 2,000, Jan. 1 and July i [from m 1045 to 
to incl. : $2,000, Jan. 1 and $3, July 1, 1941. The ties 
Corp., Indianapolis, eat high bidder, o ffered a price of 101 br fee tre for 2s. 


CLARKSVILLE CIVIL TOWN (P. O. Jeffersonville), Ind.—BOND 
OFFERING—Frank M. Benson, Town Clerk-Treasurer, will receive sealed 
bids until 10 a. m. on Dec. 30 for the purchase of $30,000 not to exceed 5% 
pret sewer system bonds. Denom. $500. Due semi-annually on May 

15 and Nov. 15 of each year beginning in 1939. A certified check for 4 of 
1% of the bid must accompany each proposal. 


CRAWFORDSVILLE SCHOOL CITY, Ind.—BOND SALE—The 
$105,000 school improvement bonds offered Dec. 20—V. 147, p. 3643—were 
awarded to the Harris Trust & Savings Bank of Chicago as 2s, ‘sat 100.389, 
a basis of about 2.21%. Dated Dec. 1938, and due $7,000 on Jan. 1 
from 1942 to 1956, incl, Second hich bid of 100-31 for 2148 was made by 
Halsey, Stuart & Co., Inc., Chicago. 


DYER, Ind.—BOND SALE—The $15,000 water works plant addition 
bonds offered Dec. 20—V. i47. p. 3795—were awarded to McNurlen & 
Huncilman of Indianapolis. Dated Dec. 20, 1938, and due as follows: 
$500 each six months with initial payment due July 30, 1940. 


ELKHART COUNTY (P. ou _Gockem) Ind.— BOND SALE—The 
$20,000 county highway ffered Dec. 15—V. 147, p. 3490— 
were awarded to t: e Fletcher —_ Con Indianapolis, as 24s, at Agr 
$232 premium, ual to 101.16, a basis ‘of about 2. 05%. ated ae, 
ie og isa due $1, on June 1 and Dec. 1 from 1940 to 1949 incl. “Other 


bids: 

Bidders (All ig 2%% bonds)— 
Harris & Austin, Inc 
Raffensperger , H 
Central Securities 
Goldman, Sachs & Co 
Indianapolis Bond & Share Corp 
John Nuveen & Co 


phe ee COUNTY (P. O. Huntington), Ind.—BOND SALE 
ETAILS—The $50,000 3% court house and jail bonds awarded to the 
Rockville National Bank at 106.30—V. 147, p. 3490—mature as follows: 
$2,500, July 1, 1940 ee 2,500, Jan. 1 and July i from 1941 to 1949, incl., 
and $2,500, Jan. 1, 19 Net interest cost of about 1. 93%. 


INDIANAPOLIS, Ind. Se $600 ,000 city hall refundi 
bonds offered Dec. 19—V > 5 3643—-were awarded to a group com 
of Lazard Freres & Co., Now ork; Boatmen’s National Bank, St. uis, 
ar Paul H. Davis & Co., Chicago, as 1%s, at 101.177, a basis of about 

54%. Dated Dec. 20, i938 and due as follows: $33,000 July 1, 1940; 
$33,000 Jan. 1 and July'1 from 1941 to 1948 incl.; $33,000 Jan. 1° 1949. 
poten other bids were these: 

Bidders (All for 1%s)— Rate Bid 
Harris Trust & avings Bank and ye Trust Co. of New Yow. -100.689 
Mercantile-Commerce Bank & Trust Co., H.C. Wainwright & C 

Washburn & Co., and Almstedt Bros _ _- 

First National Bank of Chicago, Brown Harriman & Co., Inc. an 

F. 8. Moseley & Co 100.445 
Phelps, Fenn Co., Fletcher Trust Co. and Union Trust Co. of 

Indianapolis 100.167 
Halsey, Stuart & Co., Inc., Stone & Webster and Blodget, Inc. and 

Francis 1. DuPont & Co 100.121 

a, Ayr), Ind.—BOND 


JACKSON SCHOOL TOWNSHIP (P. O. 
SALE—The 36,100 4% % school bonds offered Dec. 19—V. 147, p. 3340— 
were awarded to MeNurien & se of Tadionasetie at 105. ‘do, a basis 
of about 3.67%. Dated Nov. 15, 1938, and due as follows: $500 from 
1940 to 1959, inel., and $625 in 1951. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE—The 
$4 400,000 series B advancement fund (poor relief) bonds offered Dec. 23— 
147, p. 3643—were awarded to a syndicate composed of Halsey, Stuart 
& Co., ‘Tae, Bancamerica-Blair Corp., Hemphill, Noyes & Co., First of 
Michi . and Mullaney, Ross & Co., Ch icago, as 2s at 100.654. 
Da Des oo, 1938, and com of 20° separate series due one each 
June 1 and Dec. 1 from 1940 to 1949, incl. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND SALes Tp 
$ ent fund (poo relief) bon bonds is offered, Dec. 22—V gs 
3—w Ww: 0 uveen 8, a 
pone were agente 2a poverhe Te. 1998, and due $6 
June 1 and Dec. 1 from 1940 to 1944, incl. Second high bid of 106.32 
1%s was made by P. E. Kline, Inc., of Ciedasel. 


NORTH My te wd BF per TOWNSHIP CONSOL. SCHOOLS 
(P. North Judson), Ind.—BONDS NOT SOLD—The ot not to 
Sean 4% interest school bonds offered Nov. 26—V. 147, 3048—were 
not sold. Dated Nov. 26, 1938, and due Jan. 1 as iohhewar $800 in 1942 
and $700 from 1943 to 1948, inel. 


PERRY SCHOOL TOWNSHIP (P. O. Evansville), Ind.—BONDSALE 
—The $44,000 school bidg. bonds offered Dec. 15-——V. 147, 
awarded to Raffensperger, Hughes & Co., Inc., Indianapo' 
per plus $52.82 premium, equal to 100.12, ‘a basis of about 2 2.22%. 

Nov. 1, 1938 an due as follows: fig t July 15, 1940; $1,600, Jan. 15 from 
1941 to 1953 incl. Bryan A. Slade & Co. of Evansville, second high bidder, 
offered a premium of $747 for 2s. 


SHELBYVILLE SCHOOL CITY (P. O. Ppetbrville), Ind.—BOND 
SALE—The $86,000 improvement bonds offered Dec. V. 147, p. 3643— 
were awarded to Kenneth 8S. Johnson of Indiana napolis as as 2s at od $8. 
Dated Dec. 15, 1938, and due semi-annually, The Fletcher Trust © 
Indianapolis, second high bidder, offered to pay 101.36 for 24s. 


SULLIVAN ne fe hey Sullivan), Ind.—BOND SALE—Strana- 
han, Harris & Co., Inc. of edo purchased on Dec. 5 an issue of $300,000 
4% % County Bridge Commission revenue bonds at a price of 90. Due in 
20 years and payable solely from bridge revenues. Legality approved by 
Masslich & Mitchell of New York. 


SUMMITVILLE, Ind.—BOND SALE DETAILS—The $4,500 fire de“ 
ment equipment bonds awarded to the Central Securities Corp. of 
ort Wayne—V. 147, P- 3796—were sold as 2%s at par plus $5 premium, 
equal to 100.11, a basis of about 2.725% . 


Sag jag md COUNT dude O. Newport), Ind.—BOND OFFERING 
—C. B. County Auditor, will receive sealed bids until 2 p. m. 
of $35, poo not to exceed 6% interest bridge 


J i0 for the r 
aad agg Pe a Denom. $1,000. Due $2,000 on 


bonds of 1938. Deeed Jan. 16, 1939 
June : and Dec. 1 from 1940 to 1947 incl.; $2, pyr. June 1 and $1, 000. 
Dec. 1948. Bidder to name a single rate of interest, expressed i 

multiple fa 4 of 1 ee pn J-D. The bonds are payable out of wa 
limi orem taxes and he eppreving legal ey of Matson, Ross, 
eee ea Clifford 3 Got snapotia wil tid f fe nble apis om of fa bidder’ 

ified c or Or, Day: 
or County ¥ required. Dellvery of bonds will be made 


Commissioners, is 
about , 16, 1939 at the Coun gunty Tresmanare office or at net a in 
the Town of Newport as may be designated oy the successful bd 
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VINCENNES, Ind.—BOND OFFERING—Joseph I. Muentzer, City 
Clerk-Treasurer, will receive sealed bids until 11 a. m. on Jan. 16 for the 
urchase of $18.500 not to exceed 5% interest refunding bonds. Dated 
an. 16, 1939. Denom. $590. Due “Jan. 15, 1956. Bidder to name a 
single rate of interest, expressed in a multiple of 4 of 1%. Interest J-J 15. 
The bonds are pay able from unlimited taxes and the approving legal opinion 
of Matson, Ross, McCord & Clifford of Indianapolis will be furnished the 


successful bidder. 
IOWA 


ALLAMAKEE COUNTY (P. O. Waukon), Ilowa—-BOND SALE— 
The $105,000 issue of coupon court house bonds offered for sale on Dec. 15 
—V. 147, p. 3796—was awarded to Leo Mak, Inc. of Waterloo, as 24s, 

ying a premium of $1,635, equal to 101.557, according to the C ounty 
Prensurer. Denom. $1,000. Dated Dec. 1, 1938. Interest payable J-D. 


*“BRIDGEWATER, lowa—BOND SALE— PP. “Tssue of water 
works bonds offered for sale on Dec. 22—V. 147, #3706 -wae awarded to 
the W. D. Hanna Co. of Burlington, accordi to rhe Town Clerk. Dated 
Nov. 1, 1938. Due from Nov. 1, 1943 to 195 

CALLENDER, lowa—BONDS SOLD—lIt is ‘reported that $8,800 water 
works bonds were sold on Dec. 20 at a price of 101.36 

CEDAR RAPIDS, lowa—BOND SALE—The $85, 000 issue of in- 
cinerator bonds offered for sale on Dec. 15—V. 147, p. 3643-——was awarded 
to the Merchants Nationa] Bank of Cedar Rapids, as 2s, + Paying a ~y of 
101.229, a basis of about 1.81%. Dated Dec. 15, 1398. ue from a; 
1940 to 1950. 

Other bids (all for 2% bonds), were as follows: 


Names of Other Bidders— Premium 
Guaranty Bank & Trust Co., Cedar Rapids_-..---...---.--------- Par 
Walker Hanna & Co., C ates a ee we ci ox hbthennig wo aie $340 
fialeer, , Stuart & Co., CE ee ee 590 
lowa- Moines National aot. es CE. os we nde eh ecnba 815 
Shaw-McDermott & Sparks, Dr MANN d. -nondieddi tlie dae : 30 


White-Phillips Co., Davenport....--...-....----------+--------- 

COGGON, lowa—BOND opr pal Ne— i is reported that bids will be 
poh a until 8 p. m. on Dec. 27 by John De Woody, ane Clerk, for = 
purchase of a $ $15,000 issue of sewer bonds. These bonds are issued 
suant to the gen of Section 6125 of the Code of Iowa for 1935. "he 
town will furnish printed bonds and the — Chapman & Cutler of 
Chicago as to the Pvalidity thereof. 

DAVIS COUNTY (P. O. Bloomfield), lowa—CERTIFICA TE SALE 
>. BD $33 ,000 issue of road certificates o fered for sale on Dec. 6—V. 147, 

3796—-was purchased by the Carleton D. Beh Co. of Des y con fa as 
? igs at par. No other bid was received, according to the County Treasurer. 


DECORAH INDEPENDENT SCHOOL DISTRICT (P. O. Decorah), 
lowa—BOND SALE—The $19,000 issue of ouil bonds offered for sale 
on Dec, 21—V. 147, p. 37 was awarded to the Carleton D. Beh Co. of 
Des ona as 2s, paying a price of 100.15,§according,to the District 


towa—BOND OFFERING 


YD COUNTY (P. O. Charles “City 
re : open aide will be received until Dec. 29, 


—lIt is said that both qealed and —- 


¢ . E. Laun, 
pa issue of By og bonds. Dated Jan. s ue 
‘oll : $3,000 1941, $4,000 in 1942, $10,000 in 1944, 1945 and 1947, 
and $5,000 in 1948. Bidder to name the rate of interest in a multiple of 
\% of 1%, and each rate must be the same for all of the bon Principa 
and interest payable at the County Treasurer's office. Bids should be made 
ed interest. The bonds are to be issued for the 
purpose of retiring a a amount of ons indebtedness of the county out- 
ae as of Jan. aw. representing expenditures for the a of 
persons as setined 1 n Chapter 267 vot the Code of Iowa. Sealed bids 
rnould abe. submitted on bidding blanks which may be obtained from the 
County Treasurer. The purchaser must to furnish the Lew gh bonds 
and ‘also furnish the approving opinion. nclose a certified check for 3% 
of the bonds offered, payable to the County Treasurer. 


GUTHRIE COUNTY (P. O. Guthrie Center), lowa—CERTIFICATE 


oor re Ne a reported that bids will be received until 10 a. m. on 
Dec by T S Kanuer, County Treasurer, for the purchase of $38,000 


 HAWKEYE, lowa—BONDS SOLD—It is stated by the Town Clerk 
oe pe $4, 500. 4% coupon water works bonds off foe sale on Oct. 27— 

7, p. 2567—were purchased at par by the Cit Savings Bank of 
EE wt. 

LINDEN, lowa—BOND SALSA Ts $9,300 issue of water works bonds 
offered for sale on Dec. 16—V. 147, p. 3796—was awarded to Jackley & 
Co. of Des Moines, according ist the City Clerk. 
™ MINDEN , lowa—BOND SALE—The $2,000 town nal bonds offered 
for sale on Dec. 20—V. 147 PR 3796—were awarded to the Carelton D. 

Co. of Des Moines, as ¥ ds, paying 2 of 100. 7s. a eg Ee of about 


Pt a Due from Nov. 

= MONONA yarn tg 8 (P. O. Siksiign lowa—BONDS SOLD—It is 
stated by the y Treasurer that a $56,000 issue of district 
bonds was sold on e.. 19 to the Onawa State Bank as 5s. No other bid 
was received, he reports. 


MOUNT AYR, lowa—BOND SALE od eens ae on is stated by 
W. F. Harroun, City Clerk, that a $38,000 issue of water works bonus was 
canal tor offering on Dec. 20 but the sale was postponed. 
“MOUNT VERNON, lowa—BONDS SOLD—It is reported 7 That $0,075 
Sen weet oe have been purchased at par by th 
Maat Vernon Bank & ca tees Oo 
B NEVADA,* lowa—LONDS SOLD—A $61,000 issue of 2% 
a d ‘bonds is reported to have {been Pp by Ene Ne Nevada 
ie se si. an abhmaia 
euval teed te ee A ham ed ae bids a 
ec Roy Morgan, Town,Clerk, for,the purchase of a 
$5,150 issue of town tio. r 


one "COUNTY (P. O. Des Moines), pee —SOnD Dba mo ph apd 


said that'*sealed !bidsfwill be recei 1 Dec. si. by the Clerk of 
Board of woe en, © an issue of $13 4637 
ater District I No? : ‘ollows: 


Fort oines W: Due on June 1 as 
$3,066.37 in 1930, and $540 in 1940 to 1958" 


gry OFFERING—It is stated 


RAKE, Io W. C. Sundermey: 
Town Olerk, that he will receive sealed 


er, 
ds until Dec. 28, at 
works 


10 a. m, fe ine purchase of an $11,000 issue of Water or’ fe 
Jan. 2, 1939 Nov. 1 as follows: $500 in 1941, $1,000 in 1942, $500 
in 1943, $1,000 in 1944, $500 in 1945, $1,000 in 1946, in 1947 and 
$1,000 in 1948 and 1953. Prin. and int. payable at s 
office. All shall specify the rate of interest and, all other being equal, 
the bid of par and accrued¥interest or better for the low interest rate 
Ea ae ee Py RC 
me e sold su e@ appro opinion 

of Stipp, , Bannister & Starzinger of Des Moines. 

RICHLAND. K dacs =, 4 EDA sED SCHOOL DISTRICT 
P. O. ron, De. 3, by Cart 3 ‘ERED—Sealed bids until 


ved 
the purchase of one R ED . Superintendent of Schools, for 
of $5,000. ‘issue of not to exceed 4% setml-ann building 
Joriginally scheduled for sale on Dec. 12. gaa 


bealeathoe aamnaer ne SCHOOL DISTRICT (P. O. Spencer 
lowe--BOND SALE—The $55,000 of coupon schoo! Sant building nd 
sole s8 Dec. 19—V. 147, 3: ih rome = eS to the Iowa- 
Des Molnee Ne $01, equal to 1 Peo i60-11. a basis of about 2ot% Dacok Doe 1 

ual to 100-11, 2 basis of about 2-24 % ee 


Foss v1. Shaw, McDermott & Sparks of 

S roines is cakes aa otis. 
= thes “2 age yt gt ee '4 Nyt yay DISTRICT (P. O. 
owa—BOND SALE—Th 0,000 issue of school bonds 


1 
Spcingyilie). yt on Dec. 15—V. 147, p. 3 Senndod tothe Whee 
Davenport, as 2s, Secretary ad 


to the District 


i 


Ba SOND OFFERING— Bids will be received henge 4 7:30 p. m. 
purchase 


to report, b 
water eb tink coe honk 


Sage, Town Clerk. for the 


on Dec 
bonds were approved by 


» 
of an $8,200 issue 
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the voters at an election on Sept. 9. The bonds and approving opinion are 
o be furnished by the town. 

WEST POINT, lowa—ADDITIONAL INFORMATION—I»1 connec- 
tion with the report that bonds had been sold to the Carleton D. Beh Co. 
of Des Moines, as noted here on Dec. 17—V. 147, p. 3796—we are informed 
as follows by Mary G. Schroeder, Town Clerk: 

‘For your information, three series of bonds were issued, consisting of— 
$8,000 sewer bonds, $3, 000 sewer fund bonds, and $3,000 sewer outlet and 
purifyin plant bonds. 

“Bonds were sold to Carleton D. Beh Co. of Des Moines, The $8,000 
sewer —_— were sold at 4%, par and a premium of $55.00. The two re- 
maining issues w2re sold in one bid and awarded for 4% par and a premium 
of 345. 60 for the two issues. 

‘*The sewer bonds of $8,000 are payaite $1,000 each year Nov. 1, 1938 to 
1945incl. The $3,000 sewer fund bonds mature serially Nov. 1 - the oe 
1942-1945- 1948-1980-1952- 1954. The $3,000 sewer outlet and 
plant bonds mature serially Nov. 1 of the years 1942-1945-1948-1 50-1952. 
1954. Both of the $3,000 bond issues are in $500 denominations. 


WORTH COUNTY (P. O. Northwood), howe, CEaTipICATES 
OFFERED—lIt is reported that bids were received until Dec. 23, by the 
County Treasurer, for the purchase of a $12,000 issue of road certficates. 


KENTUCKY 


BULLITT COUNTY (P. O. oes, pty tees SOLD— 
We are informed that an issue of $35,000 3 5%! ee bridge bonds was 
purchased on Dec. 15 at a - sale by a mposed of — 

7 the Bankers Bond , Inc., the Fidelity’ & Columbia Trust Co 

all of Louisville, the Weil, th & o., and Walter, abr > & 
Heimerdinger, both of Cincinnati, paying ~ Due from 1957 to 196 


LOUISIANA 


BOGALUSA, La.—BOND SALE DETAILS—It is now stated b 
City Clerk that the $243,000 coupon ock and wharf construction bonds 
archesed by the Equitable Securities Corp. of Nashville, as noted here— 
. 147, p. 3796—were sold at an av pat my cost of about 3. $124 " 
on the ponds divided as follows: 113228 Dec. 1; $6,000 in 1941 
943; 1 945: $9,000 in 946 to 1949: $10,000 in 
1950 to'1952; $11,000 in 1983 4 312, 000 fa 1954 and 1955; $13,000 in 1956 to 
ayes $14,000 in 1960 to 1962 as 3s, and $15,000 maturing Dec. 1, 1963 as 


the 


BREAUX BRIDGE, La.—BONDS NOT SOLD—The $28,000 issue of 
not to exceed 6% semi-ann. Sewerage District No. 1 bonds offered on 
Dec. 13—V. 147, p. 3491—was not sold as no bids were received, 
to report. Dated Jan. 1, 1939. Due from Jan. 1, 1941 to 1959. 


LAFAYETTE, La—BOND SALE—The $90,000 issue of oe city 
hall and library bonds offered for sale on Dec. 13—V. 147, p. 3192—was 
awarded to the First National Bank of Lafayette, as 4s at ne, 
to ever J. M. Roy. Dated Dec. 1, 1938. Due from Dec. 1, 1939 to 


LOUISIANA, State of—LAKE PONTCHARTRAIN BRIDGE SOLD— 
A dispatch from New Orleans to the ‘‘Wall Street Journal’’ of Dec. 21 re- 
ported as follows: 

‘Lake Pontchartrain Bridge, built by the Watson-Wiiliams Syndicate in 
1928, was sold yesterday to the State oy the receiver for $600,000 and 
taxes due, about $340,000. Proceeds of the sale, after meeting current 
expenses and $67,000 construction claims, will be divided among holders 
of $3,590,000 first mortgage bonds. Debentures of $2,050,000 will be 


wiped out.”” 
MAINE 


ANDROSCOGGIN COUNTY (P. O. Auburn), Me.—NOTE SALE 
—The $100,000 notes offered Dec. 22 were testy to Lee Sorry Corp., 
Bostes, at 0.348% discount. Dated Jan. 3, 1939 and due $50,000 Oct. 15 
and $50,000 on ec. 31, 1939. Payable Any the Merchants National Bank 


of Boston, which will certify as to the genuineness of the notes. ality 
oporoved by Storey, Thorndike, Palmer & Dodge of Boston. The Philip 
. Morton Co., second high bidder, named a rate of 0.397%. 
AUBURN, Me.—BOND SALE—The $14,000 oteemn emergency bonds 
giered Dec. ’20—V. 147, p. Cb ey awarded to E. H. Rollins & Sons, 
Boston, as 1%s, at 100.175, a basis of abous d- abo. Dated Jan. 1, 
1989 and due $2, on Jan. 1 from 1940 to 1946 in 


AUGUSTA, Me.—BOND SALE—The $40. 000 RE bonds offered 
Dec. 16—V. 147, iB 3796—were awarded to First Boston Corp., New Fos, 
as 2s, at 101.122, B neste oo avout 2.18%. - "Dated Dec. 15, 1938 and 
due $3,000 on Dec. 15 from 1939 to 1958 incl. Second high bid’ of 100.819 
for 2\%s was made by Frederi ck M. Swan & Co. of Boston. 

LEWISTON, Me.—BOND OFFERING—Coleman B. Norton, City Trea- 
surer, will receive bids until 4 p. m. on Dec. 28, for the purchase of $200,000 
coupon bonds, divided as follows: 
$120,000 water and light bonds. Due $5,000 on Jan. 1 from 1940 to 1963 


inclusive 
80,000 deficit funding bonds. Due $5,000 on Jan. 1 from 1940 to 1955, 


inclusive. 
All of the bonds are dated Jan. 1939. Denom. $1,000. Bidder to 
of 1 and semi- 


name one rate of interest in ited of ¥% AP 

—— interest payable at the Merchants National Bank of Boston, which 
supervise preparation 4 the bonds and as to their genuineness. 

Legal ee tor Stor successful bidd eee, of Boston will be 





$250,000 
WASHINGTON SUBURBAN SANITARY DISTRICT 
Watermain and Sewer Construction 3s 
Due December 1, 1988 /68 at 99 interest 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va.83 


MARYLAND 


BALTIMORE, Md.—BOND ISSUE HELD VALID—Chief Judge 

Samuel K. Dennis issued a decision in yt ¥- Court at Bal 

week upholding the validit 

award of which, on Nov. 28, 

attorne he purchaser maintai 

of the obligations.—V. 147, p. 3644. 

be sought from ol poe land ¢ Court of Aupoaie, sched 
Attorneys for the banking group bag cn 

whether the city eel legally issue the | ah meaer its 

owing to the fact that the of the proceeds was intended to repay Sal 

taken from various municipal funds iad used for relief purposes. 


MARYLAND (State —BOND SALE—The $711,000 cow or regis- 
te Conimission offered a 52 were awarded to 





Phone 38-9137 








bonds Dec. 
& Co. Union Co., both of itimore, as 
digs i 10. 0799, © tis or atout 0.70%. Dated Jan. 1, 1939. a 
ue $330 000 on Jan. 1, 1940 ri office. Aan Jan. 1, 1941. Prin. 
ini, G-d) ba le at State Treasurer's % . or at Balti- 
ieee. a  Saeens 
& more ‘th of Bal of $50.00 300 “eonstitute the sole amount 
an issue 000 , the others ha been pre- 
viously issued and redeemed. “Oth 
Int. Rate Rate Bid 
First SEGURO Gli citar ea 0.75% 100.056 
Union Securities Corp., New York, and Equitable 
URI COE on. walcdiecadineromaronmmbna 0.75 Par 
Salomon B Se ET ae 1.00 100.30 
Mercantile Trust Co. of Baltimore...........--. 1.00 100.299 
Mackubin, | ERI a ei ahi tri OER LAN SD 1.00 100.275 
Savings Bank of Baltimore. _..---------------- 1.00 100.244 
Smith, Barney & Co. and Alex. Brown & Sons_... 1.00% 100.229 
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PRINCE GEORGE’S COUNTY (P. 
BOND ee Cc 


O. Upper agtbarel, Md.— 
ames 8. Heal of Board of County mmis- 
sioners 1 receive bids until noon on Dec. 27 for the purchase of 

4g 000 Pd to exceed ois interest oe public works bonds. Dated 

1,000. Due Jan. 1 as follows: $6,000, ieet ame and 
O45: $8,000, 1943 to 1954 inel.; $9,000. 195 1958 to 1958 Incl. $8,000 from 
1959 te 1964 incl. Principal and in yey toe payable at the County 
Trust yy Upper Mate Bidder to name a — rate of interest, 
in a multiple oe i st of 1% and state the price offered per $100 
bond. Bonds will be full faith and credit ob tionsjof the county and 
will be payable by 2n unlimited adjvalorem ann tax on all of its assessable 
property. certified check for $1,000 is required. 


WASHINGTON SIRURE AN SANITARY mp tha! gE Md.—BOND 
SALE—The $600,000 3% series QQ water bonds off ered Dec. 21—V. 147, 
so areine awarded toas icate com 
& Ce. ee. both of New 
Seitiaene ok ana F. 
basis af about 3. 00%. 
Dec. 1, 1968 or on any subseq 
p reoffered the bonds at a price of 99 and interest. 


uent interest date on 30 days’ notice. 
They are 


an Bod 

exempt from ali present Federal income taxes. Other bids: 
Bidder— 

Brown aay & Co., Inc.; Robert C. Jones & Co., and R. 


ABINGTON, Mass.—BOND SALE—The $133,000 cou ae, bonds 
offered Dec. IgV ecg? oP 3797—were awarded to Esta & Co. and 
h o er Lewy = 2748. at 101.719, a basis of 
1938 and due Dec. | as follows: $7,000 ,000 from 
$6, 600 Pho 1952 to 1958 incl. Other bids, also for 
24s, were: Tyler & Co., 101.199; Merchants National Bank, 100.75. 

ACTON WEST AND SOUTH WATER SUPPLY DISTRICT (P. O. 

Moat Acton), Mass.—NOTE SALE—The $30 p00 cow. = water notes 
ered Dec. 22 were awarded to Frederick M. an & of Boston as 

coe Dated Dec. 1. 1, 1938. basen $1,000. Due $2 000 om Dee. 1 from 
9 to 1953, incl. Princi and semi-annual interest Ee at the 

Merchants National Bank of Boston. Notes will be certifi to genuine- 
ness by the Director of Accounts, Department of Corporations and Taxa- 
fon of Massacliusetts. The Merchants National B Boston, second 

bidder, named a rate of 24%. 
makoad, Mass.—NOTE OFFERING—James J. McCarthy, City 
will receive sealed bids until noon on Dec. 28, for the purchase 
of $4,000;000 notes, dated Dec. 30, 1938 and payable Nov. 2, 1939 on 
interest-to-follow basis. 

BROCKTON, Mass.—BOND SALE—An issue of $25,000 pouniclDs 
relief bonds was ” awarded on Dec. 19 to Lee Higginson Corp., Boston, 
1%s, at 100.88, a basis of about 1.57%. Due Dec. 1 as follows: $3.00 
from’ 1939 to 1943, incl., and $2,000 from 1944 to 1948, incl. Second high 
bid of 100.599 for 1%s was made by Tyler & Co. of Boston. 

B® BROOKLINE, Mass.—NOTE SALE—The $300. vy notes offered Dec. A 

—V. 147, p. 3797—were awarded to the Boston Safe Deposit & Trust Co 

of Boston at 9) 107% discount. Due Oct. 19, 1939. The Merchants 

National Bank of Boston, second high bidder, named a rate of 0. 11%. 

® ESSEX COUNTY (P. O. Salem), Mees NOTE SALE—The $30,000 

industrial farm notes offered Dec. 20— 147, p. 3797—-were awarded to 

the Merchants National Bank of Salem at :6. 13 % discount. Dated Dec. 15, 

1938, and due Oct. 15, 1939. The Security Trust Co. of ——- named a 

rate of 0.13% and the Cape Ann National Bank of Gloucester bid 0.14%. 

at At me Mass.—BOND SALE—The $50,000 coupon yrpi cd 

offered Dec. 21 were pwagses $0 to Tyler ’& Co. of Boston as 

at ar 1003 30° a basis of about 1.68 Dated Dec. 1, 1938 and due $5.0 

Dec. 1 from 1939 to 1948 inci. . and int. a, 2D: aremee at the National 

Shawmut Bank of Boston. Legality —_—- y yf Thorndike, 
& D of Boston. Second high Rd of 100. 168 for 1s was made 

by Estabrook & Co. of Boston. 

FRAMINGHAM, Mass.—NOTE SALE—The $50,000 notes offered 
Dec. 19—V. 147, D. 3797—-were awarded to the Merchants National Bank 
¢. ee at 0.18% discount. Due Nov 1, 1939. New England Trust 

Co. of Boston, next highest bidder, named a rate of 0.187% . 


*” FRAMINGHAM, Mass.—BOND OFFERING—John P. Dunn, Town 
Treasurer, will receive sealed ~ = until 11 == ~ oa Dec. 29 for the purchase 
060 co coupon water pune! upPly orn system addition bonds. Dated 15. 
Denom. $1,000. 000 on Dec. vB from 1939 to 1958, incl. 
Bidder to name the rate a Tetaress in a multiple of 4% of 1%. - and 
int. (J-D 15) pa = at the Second National Bank of Boston, which will 
of the bonds and certify as to their genuineness 

oF ae ray, Boyden & Perkins of Boston will be furnished 

er. 


A. HOLLISTON, Mass.—NOTE SALE—The $39,000 coupon school notes 
ec. 22 were awarded to Smith , Barney « Co. of Boston as 1s, at 
100 O44 Oi a mag Be of about 1.24%. Dated Jan 1939. Denom. $1,000. 
Due Jan. 1 as follows: $4,000 rom 1940 to 1048 incl. and $3,000 in 1949. 
Principal and semi-annual ‘interest payable at Merchants National Bank of 
— Pa = ae purities as to genuineness by the Director of Ac- 
Departm f Corporations and Taxation of M usetts. 

pee high bid of 100% 799 for 1%{s was made by Tyler & Co. of 

HOLYO Mass.—BOND SALE—The $50,000 munici 1 relief bonds 
offered Dec. 19—V. 147, p. 3797—-were awarded omon Bros. & 
7 a of New York as , at 100.06, a basis of Mosk 0.73%. Dated 
Dec. 1, 1938 and due $10,000 on Dec. 1 from 1939 to 1943 incl. Of the 
other tide for the issue, two an interest inne of 0.75% and "ere 
as follows: National Shawmut Bank of f Boston, 4; Merchants 
tional of Boston, 100.01. Next best otter wea at eee oe 100.568 
pad nga & Co. of Hartf: 

Mass.— NOTE SALE—The ‘oem, 000 revenue anticipation 
notes offered Dec. 16—V. 147, p. 3797—were awarded to the Merchants 
2, Gpoount. Dated Dec. 19, 1938 and 
due $200,000 each on et 27 and Now 1939. Second high bid of 
0.28% was made by the ® National Shawmut 2 "bunk and the First National 
Bank “of Malden, in joint account. 

NEWTON Mass.—NOTE SALE—The $300,000 notes offered Dec. 21 
were awarded to the Merchants National Bank of Boston at 0. 11% discount. 
Due Au otf 4989. Day Trust Co. of Boston, second high bidder, named 
ara 
p PEABODY, Mass.—SOND SALE—The $26,000 muni cipal re 
offered Dec. 19—V. 147, p. fis awarded to Tyler & Co. of Boston 
as 2s, at 100.59, a basis bl ones rg F Dated Dec. 1938 and due 
Dec. as follows: $3,000 from 1944 incl. and $2,060 from 1945 to 
1948 inc’ Second high bid © a t50. m9 for 2\%s was made by Frederick 
owen, & Co. of Boston. 

m SOMERVILLE, Mass.—BOND SALE—The $92,000¥ municipal” relief 
bonds offered Dec. 19—V. 147, p. 3797—were awarded to Halsey, Stuart 

& Co., Inc., New York, as 1%s, at 100.088, a basis of about 1.73%. Dated 
Dec. 1, 1938 and due Dec. 1 as follows: $10, 600 in caged and 3940 and $9,000 
from 1941 to 1948 incl. Reoffered by the bankers to d from 0.40 to 
ad aio aay in to maturity. The bonds are payable ~ unlimited 


engra 
rH) on of Ropes, 
successf' 


Rate Bid 


er ole Call for 2% ams: TT 
100.839 


Kennedy, Spence & 
— ational “Banik, and National Shawmut Bank, ‘both of 


> I ap ce HADLEY Mass.—NOTE SALE—First National Bank of Bos- 
awarded on Dec. 17 an issue of $40,000 notes at 0.45 

Due Ne Nov. 10, 1939. West Newton Savings Bank, second 

named a rate of 0 5%. 

» WALTHAM, Mass.—NOTE SALE—The $300 0 000 curren 

anticipation notes offered§jDec. 22 were anee 

Boston at 0.269% discount. Dated Dec. 2) 

on June 15, Beat, 15 and Oct. 18, 1939. 

second high’ bidder, named a rate of 0.275 %. 


. of N fom Fong 


— 


Chronicle 3945 


Mass.—BOND SALE DETAILS—We are in receipt of following 
eadident details ——— the two issues of ee which were sold by 
the town on Dec. 12, as previously reported in V. 147, p. 3797: 
$17,700 municipal relief bonds purchased by ", w. Horne & Co. of Hart- 

ford as lis, at 100.134 mature Dec. as follows: $4,700, 1939; 
$4, 000 | in 1940 and $3, po from 1941 te 1943, incl. 

13,500 water bonds purchased by Tyler & Co. of Boston as 2%s 
mature Dec. 1 as follows: $1,500, 1939; $1,000 from 104 
incl., and $500 from 1945 to 1958, incl. 


WATERTOWN, Mass.—NOTE SALE—The Union Market Nationa’ 
Bank of Watertown was awarded on Dec. 20 an issue of $200,000 notes at 
0.124% discount. Duein six months. Second National Bank of Boston, 
next highest bidder, named a rate of 0.159%. 


WELLESLEY, Mass.—NOTE SALE—The Boston Safe Deposit & 
Co. was awarded on Dec. 20 an issue of $100 notes at 0.12% discount, plus 
$7 premium.g, Due in seven months. 


WESTON, Mass.—NOTE SALE—An issue of $50,000 notes wee, awarded 
on Dec. 22 to Lee, H m Corp. of Boston at 0. 10% discount pre- 
mium of 28 cents. ue July 21, 1939. Boston Safe Deposit &, Co, 

of Boston, second high bidder, named a rate of 0.117%. ‘ 


Mass.—NOTE OFFERING—H. J. Tunison, City Treas- 

urer, will receive bids until noon on Dec. 27 for the purchase at discount of 
$500, 000 revenue anticipation notes, dated Dec. 29, 1938 and due Sept. 15, 
1939. They will be certified as to genuineness by th by the First Natio: Bank 
of Boston under opinion of Storey, Th Palmer & Dodge of Boston 
as to legality. Payable at Aaa National E Bank of Boston or at Central 
Hanover Bank & Trust Co., New York. pempoeeg Ty to official report, taxes 
of 1938 are 75% collected ay those of 1937 are over 98.8% collected. "Taxes 
of 1936 are over 99.9% collected. None are outstanding for prior years. 


MICHIGAN 


BROWNSTOWN Manes appt ond (P. O. Flat Rock), Mich.—TENDERS 
WANTED—Frank V: d, Township Su , announces that sealed 
tenders of araeemnenee Special Assessment Improvement District No. 1 
remedies nds, dated July 1, 1934 and due July 1, 1944 will be received 
by the Township Board until 1 10.30 a. m. on Dec. 31. Tenders mu t fully 
describe nature Pot the ——s and no purchases will be made in excess 
In the event that no acceptable tenders 
will call for redemption as of 
oak. Flat Rock, bonds numbered 


at 100.59 
0 to 1964. 


” WORCESTE 


of par value and accrued interest. 

of a a bonds are received, the townshi 
1909. at the State Savings B 

O32. "83 and 84. 

ee GRANDIRAPIDS, Mich.—BOND SALE—The $36,000 special 
assessment refun bonds offered Dec. 19—V. 147, . 3797—-were awarded 
to John Nuveen & . of Chicago as 2\s, * par 2. as ba 68 premium, 
omg ote FH a basis of about 2.14% Dated 1938 and due 
ei as follows: $4,000 from 1941 to. 1944 incl. ane $5,000 from 1945 


Other ‘bids: 


an 


Co d 
McDonald, Moore & Hayes....-...-.--..--------- 2 
& Co. 2 
nion Bank of Michigan 
R. D. Matheson, Inc 
FARMINGTON TOWNSHIP on DisTRreT NO. 5 (P. O. 
Farmington), Mich.—BOND OFFERING—Florence E. Lee, District Clerk 
will receive ed bids until 7.30 ~, ae on Dec. 28 for the a A 
,000 not to pa. 5% iabegent coupes school bende. oben t Dec. 2. 
938. Denom. $1 a; 1 as follows: $7,000, 1940; $9,000 from 
1941 to 1943 inel. 11.000 in 1944. ee San at eee ee 
\% of 1%. Princi and interest (F-A) payable 
‘armington. de. will be be payable from ad valorem taxes within 
t imposed b i State Constitution and, moreover, an additional 
et eke for 3% 0 hes been voted for the five years 1939-1943 incl. A certified 
check fe ee, .. the bonds, payable to order of the District Treasurer, is 
required ccessful bidder to pay the cost of printing the bonds and 
legal colada approving their legality. a 
MGRAND LEDGE ame matt 9 Lo 5 es, Ed ha 000 general obli- 
gation improvement offered Dec. 21—V. 147 were awarded 
to the Grand e State Bank as ane at 100.61, a Pie of about 2.16%. 
Dated Dec. 1, 1938 and due $2,000 on Dec. 1 from 1940 to 1961 incl. 
fon bid of 100.49 for 24s was submitted by Paine, Webber_& 
oo "of Toledo. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—TENDERS 
WANTExu.—Pursuant to provisions of the refun plan previously 
adopted, the Board of Supervisors will, until 10 a. m. on Jan. 6 at the office 

of Sherwood J. Bennett, Count Controller, receive sealed tenders for 
sale to the proper sinking ‘funds of the following: 
$15,000 series B refunding bonds of an original issue fof $137,000 issued 
pes. S. 1S. 1936. al 
10,000 in certificates issued Feb. 15, 1936. 

MENOMINEE, Mich.—BOND OF FERING—B. W. Delgoffe, City Clerk 
will receive sealed bids until 7:30 p. m. on Dec. 27 for the pussnese. 9 
$136. 000 se age disposal ~oy and system revenue nents, Dated Jan. 1 , 

1939: Denom. $1,000. e Jan. 1 as ——: $4,000, 1942 to 1946 incl.: 

$3,000. 1947 to’ 1951 incl.; ‘$6,060, 1952 to 1956 at $7.000, 1957 to 

.; $8,000 from 1961 to 1964 incl. Bids are asked on the PR pa did 

: r bonds being callable at 102 ane interest on or after Jan. 1, 1943, 

or at 102 and interest on or ate Jan. 1946. Prin. and int. ayable at 
City Treasurer's office. Award will be ae ae on the basis of oe bid figuring 
the lowest net interest cost. A certified check for 2% of the issue, viluese 

order of the City Treasurer, is required. Bonds be payable ‘solely fom 

revenues of the sewage disposal plant. 
tion 
as 


MREED CITY, Mich.—BOND SALE—The $21,000 qeierel jan 
hospital bldg. bonds offered Dec. 20—V. 147, p. 379 98—were 
3s to the Reed City State Bask. the only bi Dated Dec. wt5. 1938 
and due serially on Dec. 15 from 1940 to 1967 incl. Callable after five 
years from date of issue. 
WATERVLIET, Mich.—BOND SALE—First National Bank of Water” 
et pussies’, on Oct. PF a total of $16, £00 e¢plus $100 premium, ei ,000 
counae posal a water suppl us premium, 
to 100.606, a basis of about 2. 925% Dated 1938. Denom. $300. 
Coupon bonds due Nov. | as fo ows: $1,000 -ad¥, 1939 to 1950 incl. and 
$1, 00 from 1951 to 1953 incl. Interest Nov. 1 and June 1. ma 4 


WYANDOTTE, Mich.—BOND OFFERING—Lawrence J. LaCourse 
City Clerk, will receive sealed bids until 4 p. m, on Dec. Af vend ag 
srs aisy gone obligations ofthe city, Backed bp assessmen ch 
also general obligations of the city, bac by its full faith = ‘acedis. 
Dated Jan. 2, 1939. Denom. $1,000. Due Jan. 2 as foliows: $3,000 from 
1940 to 1943 incl. and $1,000 in'1944. Rate or rates of interest to be ex- 
ressed in multiples of 4% of 1%. Prin. and int. J-J. 2, payable ~ 7 
yandotte Savings B * Wyandotte. A ed check Ly a. al 
bonds, payable to to order ‘of the City Treasurer, a7 ity vin 
furnish an print ‘the bonds at its own expemee. : also provide the a opinion 
of Miller, Canfield, Paddock & Stone of Detroit. 
WYOMING TOWNSHIP (P. O. Grand Rovide), pion. —OFFERING 
OF SANITARY SEWER DISTRICT BONDS—Levi De Puit, Towaship 
Clerk, wili receive sealed bids of 





path in multi cr Oo 
ae 4 


enom. $1,000. Due Dec 
to 1947 incl. and $14 ,000 in 1948. 
office of the township. a bonds are issued in antic 
from special assessments on property in the Sewer 
check for 24% of the Genaa. payable to order of the owtahip omen 
is required. the cost of . = 4 and legal 


ownship will 
opinion of Miller, Canfield, Pa addock & Stone 


MINNESOTA 


i IE ba i ee PAID—It is stated by the Vill Clerk that 
Mere a ilag hall bo purchased by the First Na tional B Bank of 
ware. sold ny 2%s at par. Due 


a7. 
$1,000 from Dec. 1, 1940 to 1004 incl. »  aiiiiestie a 








3946 Financial 


DETROIT LAKES, Minn.—CERTIFICATE OFFERING—It is 
thas sealed bids will be received until 7:30 p.m. on Jan. 3, by E. J. Bestick, 
City Clerk, for the purchase of a $4,000 issue of street improvement cer- 
tificates. Due seria ly over a period of 10 years. 


DOUGLAS COUNTY (P. O. Alexandria), Minn.—BOND OFFER- 
hn a og is reported that sealed bids will be received until 2 p.m. on Jan. 18, 
by 8. P. Gray, County Clerk, for the purchase of an issue of $100,000 not 
to exceed 4% semi-ann. relief bonds. 


HENNEPIN COUNTY CONSOLIDATED SCHOOL DISTRICT ie. 
142 (P. O. Minneapolis, R. R. No. 1), Minn.—BOND SALE—The $38 ,50( 
issue of coupon school building bonds offered for sale on Dec. 19—V. 14 7 

3798—was awarded to the Wells-Dickey Co., and the First National 

3ank & Trust Co., both of Minneapolis, jointly, as 244s, paying a premium 
$250, equa] to 100.64, a basis of about 2. 43%. Dated Jan. 1, 1939 Due 
from Jan. 1, 1942 to 1953 incl. 

NEW ULM, Minn.—BOND SALE—The $35,000 issue of coupon swim- 
ming pool bonds offered for sale on Dec. 16—V. 147, p. 3645—-was awarded 
to the C. 8. Ashmun Co. of Minneapolis, as 2s, pa os a premium of $470, 
equal to 101.34, a basis of about 1.50%. Dated 1938. Due from 
Dec. 1, 1940 to 1951. The other bids were as follows: 


Bidders— Int. Rate Premium 
Welis-Vickey Co., Minneapolis. --.........-..----- 2% $465.00 
Northwestern National Bank & Trust Co., Minneapolis 2% 250.00 
Paine-Webber & Co., St. Paul. --.-...-...-------.--- 2% 65.00 
Mairs-Shaughnessy Co., St. Paul._...---.-...--_- 24% 350.00 


NEW YORK MILLS, Minn.—BOND SALE—The $15,000 issue of 
municipal building bonds offered for sale on Nov. 7—V. 147, p. 2896—was 
posesesee jointly by the Justus F. Lowe Co. of Minneapolis, and Mairs- 

haughnessy & Co. of St. Paul, as 3 4s, at par, according toreport. Dated 
Oct. 1, 1938. Due from 1942 to 1968. 


“ROCHESTER, Minn.—BOND OFFERING—It is stated that sealed 
bids will be received until 2 p. m. on Jan. 2, by F. R. Finch, City Clerk, for 
the purchase of a $5,000 issue of 2% semi-ana. coupon permanent improve- 
ment, revolving fund bonds. ated Jan. 1, 1939. Denom. $1,000. Due 
Jan. i, as follows: $2,000 in 1940 and 1941, ‘and $1, ing ip 1942. Prin. and 
int. payable at the City Treasurer's office. No bids will be accepted for 
jess than par. A further provision is that proposals for the purchase of a 
part of this issue will be considered. F mee By a certified check for at least 
2% of the principal in the purchase price proposed, payable to the City 
‘Treasurer. 

WHITE (P. O. Aurora), Minn.—CERTIFICATE OFFERING—It if 
stated by Adolph Hakala, Town Clerk, that he will receive sealed bids unti 
2 p. m, on Jan..3, for the purchase of she. followi issues of not to exceed 
6% certificates of indebtedness $56,200: $50,000 

1,000 the fund; and $200 band fund. 


bridge fund; $5,000 general fund; 

Dated Jan. 3, 1939. Denom. $100, or an multiple thereof. Due on or 
before Dec. 31, 1939. The certificates not be sold for less than their 
par value and the accrued interest thereon. The Town Board reserves the 
right to purchase all or any part of said issue. Bidders may bid on any 
part of the certificates ae pag ae are y~ the purpose of paying and 
discharging obli tions as th e incurred by the town and are puee 
against taxes levied for 1938 collectible in 1939 Sad for thy ae pepe. & 
mitting the town to operate on a cash basis in accordance with Chapter : BSS. 
Laws of Minnesota for 1933 and Chapter 272, Laws of Minnesota for 1933, 
as amended by Cnagee 36, Extra Session Laws of Minnesota for 1933, and 
Chapter 20, Laws o Minnesota for 1935. Enclose a certified check for 5% 
of the amount of the bid, payable to Waino E. Johnson, Town Treasurer. 


MISSISSIPPI 


COLUMBIA, Miss.—BONDS SOLD—It is reported that $10,000 3%% 
ual water works bonds have been yd gem urchased by the Citizens Bank 
of Columbia. Dated Oct. 15, 1938. Legal approval by Charles & Trauer- 
nicht of 8t. Louis. 


GRENADA, Miss.—-BOND SALE DETAILS—It is stated ye » Cit 
Clerk that the $4,000 peving and sidewalk bonds suid on Dec. 147. 

p. 3798——-were purchased by the Grenada Trust & Banking Co. of Gi wells 
as 34s at =: Coupon bonds, dated Dec. 15, 1938. Denom. Due 
in 1946. terest payable J-D. 


JASPER Cott P, O. Bay Springs), Miss.—BONDS SOLD—It is 
repqeyed tha 5a00 6 -~annual funding bonds aeve been purchased 
by Scone oo af ackson. Dated Oct. 1, 1 

LAUDERDALE COUNTY (P. O. Meridian), Miss. —BOND OFFERING 
—It is reported that sealed bids will be received until Jan. 2. Pac the Clerk of 
the posed of Supervisors, for the purchase of a $65,000 issue of county 


MISSISSIPPI State of ADDS TIONAL DETAILS—It is r 
that the $100, 006 notes sold to the Delta National Bank of Yazoo S ~ Aa at 
as noted here—V. 147, p. 3798—were dated Dec. 10, 1928, and mature 


tailor 10, 1939. 
MISSOURI 


ELLINGTON, Mo.—BONDS NOT SOLD—It is re 
25,000 issue of water works bonds offered on Dec. 12— 
was not sold as no bids were received. 


JEFFERSON CITY, ps AO oan DEFEATED—At a special elect: 
held on Dec. 8 the voters rejected a proposal to issue $1,075,000 in bonds to 
poseiece Se ane ro iy owned water plant. The Vote is said to have 


rted that the 
- 147, p. 3645— 


ete lit aoe. jer aystem extension a 4 imp ,000 issue of el 

Cc an wer s on an vennen ered 

sale on Dec. Hy? V. 147, p. 3645—was a es oy H to. Francis my Ayr = Saar 
eq 


St. Louis, as premium of 
of about 3.23%, Mis, paving '-p 1, 1938. from Doe, 11942 ta 1be8 incl. 


LADUE-DEER ase. ertortool Y DISTR . 
-—-BONDS SOLD—It is reported t al Y Seo Wo gt” Ee: = Prd aon doer jane 
gystem bonds have been purchased by gone Meee a Oe of St. Louis. 


ST. CHARLES, Mo.—BOND OFFERING—It is stated larence 
owe. City ayn that he will weenie seal ei rs 


interest in amuliple of ic of'] fan each 

a : each rate shall be the same for all 

of the bonds. Prin. and int. ( 5-3)’ payable at the Mississippi Valley Trust 
-* . Louis dered a than and accrued 

EE These bonds were wrong Fea alec id 17 


election held on Sept. 17. 
ay te the tal are _ 7 harles ca pee of St. Louis, 
Shad and the 

of the State A’ lose a certified check $1 000. a 


ne JOSEPH SCHOOL DISTRICT (P. O. St. J h) Mo.—BOND 
pon see = oe 


The e of cou 
Dec. 20—V. avi tye: 3798—was awarded to the H Wy 9 
paying a pren nag, one spe! va ne of Be ep as 2%s 
1939 mips of S55 e051 1959. a basis of about 2.78%. Dat 
WELLSTON SCHOOL DISTRICT oO. W. — 
SOLD—We are informed by the te the tee) oe coe ed 
the $225,000 issue of coupon buil bonds offered for sale on 5— 
—V. 147, p. 3494—was awarded jointly to Smith, Moore & ig the Boat- 
men’s National Bank, taker & Co., all of 8t. Louis, as 5. 
#,premium of $1,417.50, ¢ pA to 1 “fo Fe & of about 2.445 Dated 
= ‘aid payable at a ‘place in the City and Coane, Bb 
oo ay y “y 2 x Louis, to be 


Pi BONDS OFFERED FOR INVESTMENT—The successful bidders re~ 
offered the above bonds for public subscription 
to 2.50%. according to maturit ty. oir at prices to yield from 1.60% 


Dec. 24, 1938 


Chronicle 
MONTANA 


BEAVERHEAD COUNTY HIGH SCHOOL DISTRICT (P. O. Dil- 
lon), Mont.—-BOND gg i ay $165,000 issue of coupon building bonds 
offered for sale on Dec. 15—V. 147, p. 3494—-was awarded to a syndicate 
composed of the First Securit ‘Trust Co., Edward L. Burton & Co., both 
of Salt Lake City; Murphey, Favre & Co. of Spokane, and Kalman & Co. 
of St. Paul, as 2%s, ying a premium of $1,200, equal to 100.727, accord- 
ing to the trict Oler 

The Northwestern National Bat & Trust Co. of Minneapolis offered 
$1,125 premium for 2%% bonds 

(P. O. 


MUSSELSHELL COUNTY ‘SCHOOL DISTRICT No. 55 
Roundup), Mont.—BONDS SOLD—lIt is now as ig * that the $30,000 
school building bonds scheduled for sale on Nov. 1, the award of which 
was deferred pending the approval of a Public Works Administration grant, 
as noted here—V. 147, p. Bto4 have been sold to the State Land Board, 
as 3%s, at par, for 20-year amortized bonds. 


PHILLIPS COUNTY SCHOOL DISTRICT NO. 2 (P. Dodson), 
Mont.—BOND OFFERING—Sealed bids will be received a3» 8 p. m. on 
Jan. 21 by Clarence Wilke, District Clerk, for the purchase of a $7,000 
issue of recreation hall and ¢[mnesium bonds. Interest rate is not to exceed 
6%, payable M-S. Dated March 1, 1939. Amortization bonds will be the 
first choice and serial bonds will be the second choice of the School Board. 
If amortization bonds are sold and issued, the entire issue may be put into 
one single bond or divided into several bonds, as the Board of Trustees 
may determine upon at the time of sale, both principal and interest to be 
agains in semi-annual! instalments during a period of 10 years from the 
date of issue. If serial bonds are issued sold they will be in the amount 
of $500 each. The bonds, whether amortization or serial bonds, will be 
redeemable in full on any interest payment date from and after five years 
from the date of issue. Enclose a certified check for $100, payable to the 


District Clerk. 
NEBRASKA 


ALMA SCHOOL DISTRICT (P. O. Alma), Neb.—BOND oALe 
DETAILS—We are now informed that the $40,000 school house bonds 
Chased by Greenway & Co. of Omaha, as 2%s, as noted here recent 7 

of 47. 3494—-were sold for a premium ae $25, equal to 100.062. Cou 


ted Jan. 1, 1939. Due on Jan. ; 1954: optional after Jan. 1, 1 10. 
Westie: $1,000. Interest payable oy s 
ASHLAND, Neb.—BOND SALE ‘iin att tine are informed by the 


bonds sold recently, as noted 
ar. Coupon bonds, 
944; optional on any 


City Clerk that the $12,500 2% refunding 
here—V. 147, p. 3799—were purchased by the city, “ 
dated Sept. 1, 1938. Denom. . Dueon Sept. 
interest payment date. Interest payabie M-S. 
FUNK, Neb.—BONDS SOLD—It is r ed that $7,820 water_bonds 
have been purchased by the State Board of Educational Lands and Funds. 


KEARNEY, Neb.—BOND SALE—The $50,000 issue of city hall, jail 
and firemen's building bonds offered for sale on Dec. 19—V. I 147, p. 3646— 
urchased by the Walter V. Raynor Co. of Omaha. Due in from two 

to to 10 years after date of issue; redeemable after three years from date. 


NEBRASKA, State y PF i pS POWER DISTRICT BOND _ ISSU- 
‘shurted'es tllons, An Associated Press dispatch from Omaha on Dec. 19 
re as follows: 

Two of Nebraska’s Public Works Administration financed public brdre 
electric districts had given approval today to issuance of $26 
bonds to finance purchase of the lowa-Ne t & Power Co., the 
Southern Ne Power Co. and the Columbus division of the North- 
western Public Service Co 

The Central Nebraska Public Power and ppg 1 District Board 

approved a $21,500,000 bond issue and the Lo up River Pubiic Power 
i istrict a $5,000,000 issue. The bonds by P-3 at 95 and wil! bear coupons 
with interest rates v: from 14% to 

It was the first appro of bond issues pt. by the Public Power Dis- 
tricts in their announced pian to = i State’s private power firms. 
Guy Meyers of New York is arranging the purchase. 


NORTH PLATTE SCHOOL ram ded (P. O. “tte 3 vtatee), Neb. 
—BOND OFFERING—Seased bids will be Prinpmnncn by C. 


tary of the Board of Education, to report, unti: pad _m. on Jan. 16, 
for the pur an $80,000 issue of refunaing bonds. It is said that 
these bonds are soned to take up a like amount of 44 % schoo! bonds 


callable as of ! Apri. 1, 1939. 


NEVADA 


ELKO COUNTY (P. ne Si). Nev.—BOND SALE—The $99,000 
issue of coupon high d gymnasium bonds offered for sale on 
Dec. 15—V. Pr47, ar Ming Foc ig Fol to F. T. Boise & Co. of 
Salt Lake City an the Commercial Security Bank of Ogden, as 2%s, pay- 
ing a premium of $37.50, equal to 100.0378, a basis of about 2.37%. Due 
$9.0 from Sept. 1, 1940 to 1950 inc 

her bids were officially reported as follows: 


Bidder Int. Rate 
Uae, eee Oe i i is es oes cdeee swe 100. 24 0 
Eiko Branch, First Nationai Bank of Nevada---.--- 100.26 2%% 
100 34%% 


State of Nevada 


NEW HAMPSHIRE 


wh eng of)—TEMPORARY LOAN—The State 


borrowed $250,000 on a hoy 5 ety! 4 loan at 0. 085% from the Second 
National Bank of Boston, the age being the lowest in the State’s history. 


NEW JERSEY 


ALLAMUCHY TOWNSHIP aw Se — TRICT (P. O. Allamuchy), 
N. J.—BOND OFFERING—Milford District Clerk, will ve 
sealed bids until 8 p. m. 00 Jon. 4 for Seren of $15,000 3. 3 4 oe 
coupon or registered schoo mn a | -~ a 


Due $1,000 annually from 1940 to 
the issue have been approved b Loe Beate ~General of the State and the 
legal (ned he, opinion | Cc . Cook of Hackettstown will be furnished 
the successful bidder. A certified check for 2% of the amount bid for, 


ages to order of the district, is required. 


~ BURLINGTON sTON COUNTY P.O. 1 0. Mount H ily), Ne “N. J._-BOND SALE 
group composed 


hi:ade:phia, Charies 


Ce Ret ot ee ow re) oe Go. Phiaa hiiaae:phia, was the 
at the off of $251,000 a bonds 

on Dec. 21—V. 147, p. 3646. purchase oS Ch gg bonds 
as 24s, at a price of 101.53. a of about 2. faa Dated . 1, 1938, 
and due Dec. 1 as follows: $12,000 1999 to 1948 1.; $13 000 from 1949 
to 1957 incl, ana $11,000 in 1958. fe-offered d from 0.60% to 2.20%, 
according to maturity. ye other bids oe in ~~ Pee 

Bidder— Bid For Int. Rate Rate 
Buck Sogtet BOs. .and VanDeventer, Spear & Co- Pend 24% ot 47 
B. an ines n & Co- and | Bioren & Co__--.--- 249 3126 101.07 
Stroud & Co., = yes & Gardner, Inc 

C. Allyn & Co., tes and MacBride, Mii- 

ier AY. Ay egies Mig aaa, 17 249 2%% 100.87 
W.E. Wetzel & Co... Se is ahaa aogapcosc-  Sacaail 251 24% 100.38 

gk: Scarves a tess aecaerplioan asl 24% _ 100g} 

CARTERET HOOL pegeiihinned Ra J—BOND SA yer 
Rothe oe. of Newark wore i bidacr atthe oftering of $154 54,000 
Sor SEO: tt: rete bon defo 

8, 
follows: $3,000 1940 to 194 19464 $7,000 from 963 incl. and 


ork, yo high bidder, 
offered a price of 100.13 for the tein tause Solemn s as oe 
Mage yy S. Rippel & Co. of Newark 


105,000 school bonds on Dec. 20 
of 1 101.152, a 


—vV.14 as 2\4s, ata 
of about 2.39 Dated Oct. 1, 1938, aad due Oct. te follows: $4,000 
from 1939 to 1958 -, $5,000 ask 1959 to 1962 incl. and $4,000 in 1963. 





Financial 


Co. of Englewood, second high bidder, 
2s. Among other bi bids for the entire 


Rate Bid 


Volume 147 


The Palisades Trust & Guarant 
bid a price of 100.90 or $105, 
Sues as 3) 24s were th 


Colyer, Robinson & Co., Schlater, N & Gardner, d 
MacBride, ane & Co —— eae 

H. B. Boland & 

H. L. Allen & Co 


HUDSON wens tS of: O. Jersey City), N. esa. 4 SALE—A 
syndicate composed o Bros., Blyth & Co Charles Clark 
& Co., all of New eas J. 8. Rippel & Co. and Coie Robinson & Co., 
Inc., both of Newark, was successful ite for the $1,065,000 maternity 
hospital bonds offered Dec. 22—V. 147, 3799. This group purchased 
$1,054,000 bonds, naming an interest tk 4 of 3%, at a price of 101 ye a 
basis of about 2.93%. Dated Toe 1 , 1938 and due Dec. 1 as follows: $25 

from 1939 to 1959 incl. ; $30,000 from 1960 to 1976 incl. and $19, Boe tn in 
1977. Reoffered to yieid from 0.50% to 2.95% for. 1939-68 maturities: 
with the balance priced at par and accrued interest. Other bids: 

iad No. Bonds 
idder— 


Bid For Int. Rate Rate Bid 
Phelps, Fenn & Co., inex, et al 1,060 3% 100.55 
Kean, Taylor & Co., Inc., et al 3% 
H. L. Allen & Co., et al 


= 429 
3% 01.447 
Brown Harriman & Co., Inc., et al 


1,0 

1,053 3%% iol. 159 
JAMESBURG, N. J.—BOND SALE—An issue of $118,000 4% refunding 

bonds was sold to C. P. Dunning & Co. of Newark, according to report. 


LINDEN, N. J.—BOND SALE—M. M. pane & Go of Philadelphia 
and the Linden Trust Co., Linden, joined in making the successful bid at 
the offering of $351 ,000 bonds on Dec. 22—V. 147, Sr $349,000 
bonds as 24s, at 100.666, a bas basis of about 2.16%. consisted of 
although, in accordance with the bid, the purchasers bows ro but the last 
maturing two $1,000 bonds: 
$54,000 school bonds. Due Dec. 15 as follows: $3,000 from 1940 to 1953, 

incl. and a sa 000 from 1954 to 1956, inclusive. 
63 ,000 library bo e Dec. 15 as follows: $3,000 from 1939 to 1947, 
incl. a # A... $4:000 from 1948 to 1956, inclusive. 

167 ,000 gener: ement bonds. Due Dec. 15 as follows: $8,000, 
1939 4 1913, ‘tel; $9, oe wes 1944 to 1946, incl., and $10,000 
from 1947 to 1956, "inclusi 

67,000 assessment bonds. Due Dec. 15 as aoe $15,000, 1940 to 
1942, incl.; $12,000 in 1943 and $10,000 in 

All of the bonds are dated Dec. 15, 1938. Denom. 3 $1,000. Combined 

maturities are as —_*, oii? ,000 to 1942, incl.; 
26,000, 1943; $25,000, ‘$15,000, $16,000, 1947; 
17,000 from 1948 to 1953. cnt and $18,000 from 1954 to 1956, incl. 


Other bids: 


Bidder— 
Kean, Taylor & Co., et al 
——-_ *Phel 

. C. Allyn & Co., Inc. et al 
y reat & Mueller 

LONG BRANCH, N. J.—BOND SALE—The $400,000 refunding bonds 
offered Dec. 21i—V. "147, p. 3799—-were awarded to an account com 
of B. J. Van Ingen & Co., Inc.; E. H. Rollins & Sons, Inc., and Schiater, 
Noyes & Gardner, Inc., all of New York, as 4s, at 100.04, a basis “ about 
3.99%. This was the only bid for the issue. Bonds are dated Dec. 1, 1938 
and mature Dec. 1 as follows: $5,000, 1939 to 1941 incl.; $10, O00 1942; 
$15,000, 1943; $30,000, 1944; $40,000 from 1945 to 1950 incl., and $45 ,000 
in 1951 and 1952. 


NEW JERSEY (State of)—REPORTS ON CAMDEN AND JERSEY 
CITY—Ira Haupt & Co. of New York have Fen for distribution 
financial studies pertaining to the municipalities of Camden and Jersey City. 


OCEAN COUNTY (P. O. Tom: River) J.—BOND SALE—H. 
Boland & Co. of New York were successful aaes for the $282,000 bridge 
bonds offered Dec. 21—V. 147, p. 3646, on a bid for eg fy bonds to 
bear 314 % interest for a price of 100.38, a basis of about 3 Dated 
Dec. 1, 1938 and due Dec. 1 as follows: $10,000, 1939 to Losi “incl |; $15,000 
from 1942 to 1957 incl., and $11,000 in 1958. ‘Second high bidder was a 
group composed of Blyth & Co., Inc.; Dough , Corkran & Co.; Bioren & 
Co., and First National Bank of Toms River, ch bid for $279,000 bonds 
to bear 3% % interest at a price of 101.289. 


SEA GIRT, N. J.—BOND OFFERING—C. A. Bond sr 
will receive sealed pide until 8 p. m. py: Dec. af for the purchase 
not to exceed 6% interest coupon ed water improvemen 
Dated Dec. 15, 1938. Denom. ik 000. e $2,000 on Der. 15 from, 1939 t to 
1953 incl. Bidder to name a single rate of i interest, expressed in a multi “so 
of 4% of 1%, Principal and interest (J-D 15 anise. at the office of 
Borough ector-Treasurer or at the First National yy $55,006. Tt 
The sum required to be obtained at the sale of the bonds The 
bonds are unlimited pes obl mage of the borough and the “ 
Hawkins. a od & ellow of New York City will be yy ine 

successful vanes check for 2% of the bonds offered, payable to 
order of AY polly 3 required. 

WEST CAPE MAY, N. i SOnps SOLD—The $17,000 5% sewer 
oo nee unoeeeentely <= ered Dec. 13—V. 147, 2 dy 3800—were sold privately 

a later date ated Dec. 1, 1938, and due $1,000 on Dec. 

1939 to 1955, incl. 


Ag ys yes TOWNSHIP. (P. O. Woodbridge), N. J Tg tee 

SOLD ,000 4% bonds 

the cost of 
wrens 


8 lek. 


al $128/464 a8 8 


A 
—4 bonds will be dated . 1, 1938 and mature serially from 1939 t to e068 


NEW MEXICO 


SOCORRO COUNTY (P. O. Socorro), N. Mex.—BONDS SOLD—It is 
reported that $65,000 3% semi-annual court house and jail bonds have been 
a by the State of New Mexico. Due on Jan. 1 as follows: $5,000 

940 and $6,000 in 1941 to 1950, inclusive. 


NEW YORK 


ALFRED Y.—BOND SALE—The $31,000 bonds offered Dec. 22— 
147, OS Ble. awarded to the Manufacturers & Traders : 
o as 3.208, + O8 100 88 a basis of about 8. 18%. 


ec. 15, 1938. Two other bids were received 


Int. Rate Rate Bid 
“C. Allyn & Co. and E. H. Rollins & Sons 354 7 100.337 
Stating Toust Oo of Duffle ana BD, White & Oo. %, 100.359 


ALFRED, ALMOND, WEST ALMOND, WARD HORNELL SVIELE 
AND HARTSVILLE CENTRAL SCHOOL DISTRICT N i ®. Oo. 
Almond), N. Y.—BNOD SALE—The $230,000 school bonds oT «21 
—v. w A , Pp. 3800—were awarded to a s dicate composed of the Marine 
| er . of Buffalo; R. D. ye & ; E. H. Rollins & Sons, Inc.: 

C. Allyn & Co., Ine., and B. Van it ngen & Co., Inc., as 2%s, at 
> basis of at about 2.72 2%. pease nh 1938 and due Dec.'1 as follows: 
} ng 4 1941; $7,000, 1942 and 1943: "381000, e064 So 1be0 tee $9.000 

m from 1951 to 1957 incl., The 


All of the Casas are dated 
as follows: 
dder— 


and $10, 000 from 1958 to 1966 ine 
the 1941 to 1963 maturities | rag from 1- S0% ‘to 2.70%, and 


the balance at a price of par. Other b 
Int Rate Rate Bid 


Bidder— 
Bancamerica-Blair Corp.; B. Gibbons & Co.; 
Bacon, Stevenson & Co., Adams, McEntee *. 80%, 
. 0 


Co., Ine 
Manufacturers & Traders Trust Co. of Buffalo, and 
Sherwood & Helenara . «+22 iins 64nd cenndsosscens 2.90% 


100.339 
100.777 
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ARCADIA UNION FREE SCHOOL DISTRICT NO. 8 (P. O. Newark), 
N. ¥ RON SA school gymnasium bl , bonds 


eichere: both of oe E hat wef as 
193 due 


Dated 
Bath Me 8 follows: $10 $10, 500, 1941; $10.00 000, jie to > 1945 tal $12, 0; 1946 
Cc. from cl. an r to 
1967 incl. Cine sc Fay the PU pe Boe Or ee 
Bi Rate Bid | 


Int. Rate 
100.096 


D. White & Go., i. the 
H. Rollins & Sons, Inc., 
B. J. Van & Co., 7 100.22 
Bancamerica-Blair Corp., Roosevelt & Welgaie. Inc. 
and Bacon, Stevenson & Co 100.275 


BRUTUS, CATO, ae ae we SENNETT AND THROOP CENTRAL 
SCHOOL DISTRICT NO. 1 (P. O. Weedsport), N. Y.—BOND OFFER- 
ING—J. Austin Owe. District Clerk, will receive sealed bids until 2 p. m. 
on Dec. 28 for the purchase of $152, 000 not to exceed 5% interest coupon 

ds. Dated Dec. 15, 1938. Denom. $1,000. Due 

Dec. 15 as follows: $4,000, 1940 to 1945, incl.; $5,000 from 1946 to 1955, 

-, and $6,000 from 1956 to 1968, incl. Bidder to name a single rate 
of interest, expressed in a multiple of \% or 1-10th of 1%, a and 
interest (J-D 15) payable at the First National Bank 
New York exchange, or at the Irving Trust Co., New vor 
are payable from unlimited ad valorem taxes and legal opinion of Dillon 
Vandewater & Moore of New York City will be furnished the anata 
bidder. A certified check for $3,040, payable to order of James H. Dumary, 
District Treasurer, is required. 


CALEDONIA UNION FREE SCHOOL DISTRICT NO. 5 (P. O. 

aledonia), N. ¥Y.—BOND OFFERING—John Ross McKay, District 
Clerk, will receive sealed bids until Dec. 30 for the purchase of $19,800 
coupon school bonds. Dated Noy. 15, 1938 and due Nov. 15 as follows: 
$1,300 in 1939 and $2,000 from 1940 to 1948 incl. 


CATTARAUGUS COUNTY (P. O. Little Amer PA N. Y.—BOND 
SALE—The $75,000 highway refunding bonds offer 21—V. 147 
p. 33v0——were awarded to Salomon Bros. & Hutzler of Now york as 1%s, 
at 100.19, a basis of about 1.72%. Dated Dec. 15, 1938 and due Feb. 15 as 
follows: $2,000, 1940 to 1945 incl.; $28,000 in 1946 and $35,000 in 1947. 
Second high bid of 100.18 for 1.808 was made by the Manufacturers & 
Traders Trust Co. of Buffalo. Lad 


DAVENPORT, KORTRIGHT. HARPERSFIELD, MEREDITH, 
MARYLA Wor RCESTER AND Wi ae 
DISTRICT NOv1 (P.O. ea ad Center), N SALE— 


Principal aid and interent (J-D) 
Hobart. ert Bey ved by Hoyt, Washburn & Clay of New York. 
Second high bidder for the issue a Bacon, Stevenson & Co. of New York, 


who oenet 100.097 for 2.80s. 


EAST BLOOMFIELD 
AND RICHMOND 


WEST BL ere 
TRICT NO. 1 a N. Y.—BOND BALE 
23 was awarded to the Harris 
ank and Sherwood & Reichard, both of N. Y “Cit Remy ft 
2.60s at 100-07, & bate of about 2.54% - Dated Dec. 1, 193 due 
Dec. 1 as follows: $6,000, 1941 to 1951, incl.; $7,000 from 1983 to 1958, 
incl, , and $8,000 from 1959 1 to 1967, inclusive . ~ dot 


EAST GREENBUSH, NASSAU, AM CENTRAL, SANDLAKE NORTH 


GREEN BUSH AND CHATH istnicr 
NO. 1 (P. O. East PB it ae! WN - ¥.—BOND SALE—The $725,000 


school bonds offered Dec. 22—V. 147, D. 3800—were awarded toa m by wegen 


Co! of Kidder, Peabody & Co., Manufacturers & ers Trust Co 
rho} Co. pH Kean, Hat & Ce. a0 2 708. at 100.91, a 


basis of about Rok: a pated Dec. 38 and due Dec. 1 as follows: 
$20.00, 1941 1948 5,000 from 1849 to, 1968 inci and_$30.000 
m seve to 1968 incl. Other = 


pCANANDAIGUA, NIRAL 3¢ VICTOR 


HOOL DIS. 
The wend 


ee Blair Sam. aed tes 2. Be 
Rensselaer County Bank 2.75% 
George B. Gibbons & Co., Inc. and associates 2.80% 100. o | 


“ECMIRA NY BON I SALE Th 6 $150,000 bridge bonds Offered 
Dec. 22 were awarded to Barr Bros. & - of New York as 1 %s, at 100.299, 
a basis of about 1.73%. Dated Nov. 1, 1938 and due Nov. 1 as follows: 
$5,000 from 1939 to 1958, incl. and 3i0, 000 from 1959 to 1963, incl. Prin. 
and int. (M-N) payable at Bg Chamberlain's office or at the Chase 
National Bank, New York. ds are unlimited tax obligations of the 
city and the approving iy ad n of Hawkins, Delafield & Longfellow 
of New York will be furnis the successful bidder. Among other bids 


were these: 
Rate Rate Bid 
80 100 


Bidder— 
Union Securities Corp. and Estabrook & Co 21 
Halsey, Stuart & Co., Inc 100.683 
Bankers Trust Co 100.346 
Manufacturers & Traders Trust Co. of Buffalo and 

Kean, Taylor & Co 1.90% _ 100. 0-079 

FALLSBURGH (P. O. South Eeilebe h) Be Sa — OFFERING OF OF 
pt hte Mab mage winch HH fae Aap STRICT Bo rch B. Rosen- 
stra rows, Baw: eaedt A030 a. m. on 


or 1-10th_ of 1%. 
isburgh National Banke Falls 
The will be pony ‘obligations of the Toa ag verle 1 in yy by 
stance from a levy u 1 property in the sewer not paid 
from such levy thea alt Rit of ‘th town’s taxable property will ee ‘subject £0 toa 
levy of unlimited ad valorem taxes in order to no per 3 the peneen en tne 


ie for 2, fe to order 
A certified check for § Kine, elafild ge po Eh of New York Cy 


=e opinion of Ha 


furnished the coc ta 


FALLSBURG (P. O. South  Fallsbureh), N. ¥.—SALE OF SHEL- 
DRAKE SEWER DISTRICT BONDS—T 5,750 sewer district bonds 
offered Dec. 22—V. 147, p. 3800—-were pol to Bacon, Stevenson + 

Co. of New York as 3.208, at 100.549, a basis of about 3.15%. Dated Dec. 
1938 and due Dec. | as follows: $1,750 in 1940 and $2,000 from 1941 me 
1962, incl. Second high bid of 100. 337 for 344s was made by A. C. Allyn 
& Co.. Inc. and E. H. Rollins & Sons in joint account. 


FORT EDWARD, N. Y.—BOND SALE—The $58,000 coupon or regis- 
tered paving bonds ‘offered 22 were awarded to the Fort Edward 
National Bank as 2.10s. Due Jan. 1 as follows: $4,000 in 1940 and $6,000 
from 1941 to 1949, inclusive. 

The issue was awarded as 2.10s at par. E. Rollins & Sons, Inc., 
New York, second high bidder, SD aA IR 129 for 2s. . «a 


PSTEAD UNION FREE SCHOOL DISTRICT NO. 20 (P. O. 
mc aol Y.—PURCHASER—OTHER BIDS—The brook 


f 100.39 
100.089 


2.70% 
2.75% 


2.80 
> 380% 
3% 


Lyn k), . Lyn 
ational Bank & Trust Co. brook National Bank, was the 
of the $298,500 bonds 
about 2.57%—V. 147, p. 3801. Other om ee 
Bidder— Int. Rate Rate 
A. - Fig pose, om Inc., E. H. Rollins 
& Co., Inc., Marine Trust Co 
Buffalo and R. D. White & Co 
ers & Traders 
LX Mckntee & + gee 
Cond Bld 2 


not the L 
Owerded on Dec. 16 as 2.60s, at 
700.349, a basis bids: 
& Some, Ii ine. be 
Manufactur _— Co. of Buffalo and 
ae tote “os and Estabrook & Co 
Senpies National Bank & Trust Co. of Lynbrook. . 


100.309 
100.16 
100.53 











Financial 


HYDE PARK POUGHEEE PAG, Cero AND PLEASANT 
VALLEY CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Hyde toate Se 
N. A tee Sz ee ee $715,000 school bonds offered Dec. 20—V 
147, 801—were awarded to a syntioste com of we Trust Co., 
Buffalo, 2. H. Rollins & Sons., Inc., R. D. White & Co., A. C. Ailyn & 

Inc. , and B. J. Van Ingen’ & Co., ., all | New York, as 2.70s, at 
100: "7199, a basis of about 2.65%. Dated Dec. 1938, and due Dec. 1 
as follows: $20,000 from 1940 to 1954, incl.; $25, 000 in 1955 and $30,000 
from 1956 to 1968, incl. Re-offered to yieid from 0.70% to 2.70%, ac- 
cordi to maturity. Other bids: 


3948 


ball nt. Rat. Rate Bid 

anacamerica-Blair Corp., et al......----------- 2.70% 100.33 
Salomon Bros. & Hutaler . .. «~~ --ccc-ccenconccce 2.75% 100.32 
Harris Trust & Savings Bank, et al........-.-.-- 2.75% 100. 
Halsey, Stuart & Co., Inc., et al......----..--.-- 2.80% 100.488 
miaaer, Peabody & Co., O al... - cone cencecece 2.80% 100.35 
Phelps, Fenn & Co., Inc......------------------ pice 100.66 
» LIVONIA, N. Y.—BONDWFFERING—Charles H. yas 4 7, Vilege hy 
will receive sealed bids until 2 p. m. on Dec. 28 for gg 
not to exceed 4% interest coupon or registered bonds Grided as follo 


$11,500 water bonds. One bond for $500, others $1, 000 each. Due Mov. 1 
os ews: $500 ia £060 and $1, 600 from 1960 to 1970\incl. 

57,500 bonds. Den $1,000 and $500. Due Nov. 1 as follows: 

$500, 1942 4 t948 incl.; $1, "000, 1949 to. 1952 incl.; a nee, 1953 to 1964 

incl.; $4,000 from 1965 to_1968 incl. and $5,000 in 1969 and_1970. 

ll of the bonds are dated Nov. 1, 1938. Bidder to namé a single rate of 

in a multiple of 4% or 1-10th of 1%. Principal and 

ational Bank, New po, The bonds 


terest, 
interest ‘(M-N) payable at the Chase 
are unlimited tax obligations of the village and the ee Ka mp of Reed 
Hoyt. Washburn & Clay of New York will be furnished the successful 


bidder. A certified check for $1,380, payable to order of the village, is 


required. pw 
LIVONIA, CONESUS, AYOR, LIMA AND yoENESEO CENTRAL 
SCHOOL DISTRICT NO. 1 P. O. Livonia), N. Y.—BOND OFFERING— 
d E. Davis, District C erk, will receive sealed bids until 1 p. m. on 
= ET EG 000 not to exceed 5% interest cou 
ds. Dated Dec. 15, 1938. Denoms. 1,000 and $500. 
Due Dec. sate a8 $4,000, 1940 to 1944 in FF pgpn to 1948 
incl.; $5 1040 t to "1952 incl.; $3. 500 from 1958 toi £586 tel and $6, 
from 1 £329" 1 1963 incl. Ssddel to name 2 Uiais son of Intarass 
in a multiple of \% or 1-10th of 1%. Principal and inetrest at, payable 
at the Stewart pgtenel Bank Livonia, — B pe York exchange, or at the 
Chase National Bank, New York. The bo: ar Vanndews from unlimited 
ad valorem taxes and the | opinion of Dillon andewater & Moore of 
Fag York City will be the successful bidder. A certified check 
‘or $2,440, payable to order of Florine KR. Damon, District jurer, is 


MAINE, UNION NANTICOKE, NEWARK, V VALLE AN 
CENTRAL SCHOOL D : if: o. M f y OWEND 


DISTRICT NO. 1 N. ¥Y.—BOND 
SALE—The 5105, ,000 schooi bonds offered Dec. 1 "47, D. 
awarded to Stuart & Co. New i p -- ) 3 Os “e Pag ted a 
ec te ‘and 1943; $0,000" 1943 Bec. 194i: $11 00a 1545 and $12 000 
1946 to 1955 incl. pobiag A other bids were th: sand — 
In Re Rate Bid 


C. Allyn & Oo., Inc. and E. H. Rollins : 
Biarine farine rast Co of Buffalo and RD Whiter oy wal re, 100-52 


Roosevelt & Weigold,Inc 2.70 


Unton 8 Berurities Cx “— 190.44 


bNASSAUACOUNTY (P.O. Oo. pimocta). N. i. ¥-—BOND " SALB—The 

phn ns ay pod. 

Boston Smith, Barney & 

Webster ad Bi , Inc., Koosevelt & Weigold, Inc., A. C. Allyn, & Co., 

Inc., G & Son, Inc., Graham, Parsons & Co., all of ork; 
tenes Maa es on, 4,8 

ew or , 
price of 100.17, a basis of about 2.3805%. Sale consisted of: " 


$1.500,000 series D bonds. Pee Pee. 15 é 
vor igen ta teak as follows: $100,000 


m . incl. an d $200.000 from 1947 to 1950, incl. 
1,457,000 series A public am <bonds 15 follows: $60, 000, 
1939 to 1948, inc 1040 to 1068, tach ton OOD book 


953 to 1957, i Bs ,000 in 1958. 
1,100, ea} ublic works bonds: Due Dec. ds as follows: $80,000 
9 to 1943, incl. and $120,000 from 1944 to 1948, incl. 
dniie ties tats ene dated Dec. 15, 1938. Reoffered by the 
to yield from 05 50% to 2.60%, according to maturi ary. Other bids: 
Hi00. bia 2.4219% 


Lehman Bros, and associates __.. {$2,957,000 2% } 
1,000,000 34% { 
Halsey, Stuart & Co., Inc. and{ 1,500,000 2 100.087 2.4244% 
cg a hie na ise eb ae 2°457,000 2. Z| 
pceeers ress Go and associates_{ 1,000,000 2.60%1| 100.012 2.5159% 
2,957,000 2%% J 


to 
Co. of Buffalo 


nN ORTH GREE iv BUSH FI D ‘ - Oo. 

ND tte RE ISTRICT nO. 3 (P.O 5. pmcaeeite) » 
pL 9 IE ota 0 peg I meyer y Am agg Clickner 
$23 not 0 exc Troy, until 2 p.m. on Dec. 29 of 

ON ig ee hag ap 


1940 to 1949, incl. and $1,500 1950 to 1959, idder to name 
single rate of interest expressed in a multi ue ot 16 OF 1-1008 Of 1%. Prin. 
and interest (F-A) Dayable at the National , Troy, with New 
RS Mer fe Mone en York vill be 
furnished the successful bidder. A certified check for $500, payable to 





Reichard and 
, jointly, as 3s, at 100. 77,a 
Rte ee 8.0 000 from bey «$2 phe 
an m 
bid of 100.31 for 3s was made by Pinte Stevenson & Co. of 


23 eo. oO. 
Senge om 


Second bie 


OYSTER BAY UNION FREE SCHOOL og Ape #0. 
ag wm a - Y¥.—BOND SALE—The $96,000 school 
Dec. 1 . 147, p. 3801—were awarded to the Manufacturers Se Traders 
1 fide ats Bae “Pas lowe bhatt Selig Tt inc ta 
$5,000 from 1944 to 1959 incl. _— “following offers, os 2.70% bonds, 


were among the unsu 


Adams, M 
Roosevelt & id, Inc 





and George B Nn 7 4 wepenonereee 


PEMBROKE, DA TAVIA AND ALE NTRAL 
SCHOOL qe pence 0. Corfu) NAY. BOND OPFERITO 
Roy E Seal ids ds until 2 p. m. on Dec. 28 
for the Fosgay yy ~ cow 


938. $1,000. ‘Due N 
ie Ps 900, -igaz to 1951 incl, 
$14,000 from 196 


at the Bank of . , or at the 
Co., a. York, at holder's option. _The bonds are unlimited 
and the he aD ay opinion of Dillon appa 
Cit the successful bidder. 


ec for $6,800, papabioee order el Aited F. Benders. 
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PENFIELD (P. O. Penfield), N. Y¥Y.—BOND SALE—Sherwood & 
Reichardyand GeorgetB. Gibbons & Co., both of New York, purchased on 
Dec. 20 an ennetet Fe 53 ,000sCreek{St . Water District bonds as s, at 100.33, 
a basis of aboutg2.98%. Due June 15 as follows: $1,000 in 1943 and 1944 
and $1,500 from 1945 to j1978,incl. Re-offered to yield from 2.25% to3%, 
according to maturity. 


PHELPS, SENECA, JUNIUS sos AND » a, pe CENTRAL 
SCHOOL DISTRICT NO. 1 (P.O es aes oe Y.—BOND SALE— 
The $90,750jschoolgbonds sina A a 147, . 3801—were awarded 
to George +B. Gibbons & Co. of New York as 2. 208, at 100.21, a basis of 
about 2.17%. Dated Dec. 1, 1938, and due Dec. i as follows: $6,750 in 
1940 sand 486. 000%from 1941 to 1954 incl. Second high bid of 100.23 for 
2.30s was made4gby tAdams, McEntee & Co., Inc., and Bacon, Stevenson 
& Co., both,of New,York, in joint account. 


en Aa CORIO BAT os DISTRICT NO. 7 (P. O 
Poughkeepsie), N.;¥.—BOND SALE—The}j$216,000 school bonds offered 
Dec. 21—V. 147, '3301—were ‘awarded to a group composed of Roosevelt 
& Weigold, “Inec., yo Stevenson & Co. and Adams, McEntee & Co. 
Inc., all of New York, asi2. 60s, at 100.12, a basis of about 2. 59%. Da 
Dec. 1, 1938, and due Dec. 1 as follows: $6,000 from 1941 to 1946 incl. and 
$9,000 from 1947 to 1966 incl. Other bi ds: 


Bidder— Int.Rate Rate Bid 
Kidder, Peabody & Co. and Estabrook & Co___...---.- 2.70% 100.71 
Manufacturers & Traders Trust Co. of Buffalo and 

Campbell, Phelps & Co., Ime_.......------«<----- 2.70% 100 .639 
OE Os a hak, on bd Sn Bhi en cit hos etait dae 2.70% 100.461 
Marine Trust Co. of Buffalo, R. D. White & Co., E. H. 

Rollins & Sons, Inc., A. C. Allyn & Co., Inc., and 

B. J. Van Ingen & Co. 2 EES AT RS) Se aE 2.10% 100.288 
Helse newest: & OO. 106i. occeccdwecdblesdceesecece 20 3 100.343 
Harr Trust & Savings Bank and Sherwood & Reichard 2.60% 100.81 

ee ae N. Y.—NOTE eA apt pe B. Cosswnies. City 


$5,215,000 
tion, $i. 915 000 for 1939 public w 2, 
suasure in atx muemshe,” Lagaiity te be aot wii 5 oaged Dee Od 
mature in mon approv 
& Clay of New York City. 

PLANS TO ISSUE $7,715,900 BONDS—The city proposes to issue 
$7,715,900 in bonds under four issues, during 1939, according to preliminary 
plans which have been submitted to the City Council and referred to the 

inance Committee. The contemplated issues are: 
$1,915,900 je red help cover home relief and other welfare expenses. 

1,500,000 issue to provide funds for the city against uncollected taxes in 
1938 and prior years. 

3,000,000 pony # to provide funds for the city pending collection of the 1939 
ax levy. 

1,300,000 issue to finance the city’s share of WPA projects next year. 

Comptroller Cartwright explains that the 1939 bond ordinances went in 
earlier this year than is customary because of possible ——ae caused 
by adoption of new amendments, effective Jan. 1, to the State Constitution, 
One of these amendments makes it uncertain that the welfare bonds could 
be issued after the new year had begun, according to report. 


SCARSDALE, N. Y.—BOND OFFERING—Anson MclLoud, Village 


Treasurer will réceive sealed bids until 11 a. m. on Jan. 4 for the ‘purchase 
of $50,000 not to exceed 5% interest coupon or sewer bonds. 
Dated Dec. 1 of 938° Denom. 1,000. Due Dec. 1 as : ,000 from 
1939 to 1948 incl. and 2,000 1949 to 1958 incl. Bidder to name a 


ie rate of interest, in a multiple of 4 or or 110s of 1%. Prin. 
int. J.D, payable in = to exchange at the Scarsdale National Bank 
fs , Scarsdale. she bonds are ale tot ualieniged tance 
e a roving opinion of offman > 
1 be furnish ae A certified check for 2% of 
roads bid for, payable to order of the village, is required. 


AT AUBREY FIRE fire RICT (P. O. East a. bonds. otf c. ¥ Y.—BOND 


at ag ae e $45,000 house and ap 5 
147,p >. 3648—were warded to the ho Oysterman's Hank pres Ge. of 
Bayville pl the Bank r of f Smit! peown, Sant town Branch 7.8 SOs, 


ae. 





at 100.125, a basis of about 2.78 ood Dee 15, 1938 —, 
as follows: $3,000, 1930 to 1942 incl. eS rn tbis lack ak 
$4,500 from 1946 to 1950 incl. lac. $3,500 ur 100.11 for 2.908 was 
made jointly by Sherwood & Reichard P. B. Roura & Co., both of 
New York. 

STAMFORD KORTRIGHT DELH ARPERSFIELD, MERE- 
DITH AND BOVINA CENTRAL HOOL | DISTRICT NO. 2 (P. O. 
South Kortrigh 445 om Y.—BOND POALE The @ 8388 000, eck 1 bonds 


offered Dec. 21—V. 147, 3801—were awarded to 
& Traders Trust OC Buffalo, and Campbell, Phelps 
York, jointly, as 2. 70s, at 100.439, a basis of about 2. “87%. 1 Dated Dec. 1, 
1938, and due Dec. 1 ‘as follows: $7,000, 1941 to 1944 36.000 000 from 
1945 to 1950 incl. and $9,000 from 1951 to 1968 incl. Other bids 


Pa na B 1 Rate FOO.b2. 
ancamerica-Blair Corp., et al.............-.------ . 
Marine Trust Co. as O60. ii ise nk coadaee us 3 b0% 100.38 


TARRYTOWN, N. << BOND OFFERING—Catherine P. McCaul, 
Village Clerk, will recei sealed bids until 2 p. m. on Dec. 27 for ‘or the 
urcknas of 4105008 nee v0 sumed OF lnanen ota sewer 
bonds. Dated Jan. 1, 1939. Denom e Jan. 1 as follows: 
$6,000 in 1941 and 1942 and $9, 000 from 1943 to 1959 incl. D piider to name 
a singl of interest, expressed in a ihe ‘Washington. Irving. ‘Tras Prin- 
cipal and interest (J-J) payable at the Washington Irving t Co., 
th ates waltaited ot Noe York ‘Sity will 
y ew 
Diider™ A certified check for $3,300, payable 
to order of the village, is required. 


TIOGA, BARTON AND CANDOR CENTRAL SCHOOL DISTRICT 
NO. 3 yf o. i ee ae Comte), & . ¥.—BOND OFFERING—Samuel C. Duff, 


ed bids until 1.30 p. m. on Dec. 29 for the 
purchase of 155 00 pot tg % interest school 
. a 


ations of the District 


tax ob 
Dillon. Vandewater & Moore t 
,170, payable to order of Edgar oN. Catlin, 


bidder. A certified check for 
a Treasurer, is req rnd 
N “TTEN, BALDWIN ERIN ry get sre. BARTON 

NEWF TELD AND CAYUT TA CENTRAL HOOL RICT NO. i 

tten), N. tr. 

Clerk, wa ceneite aecten bids until 3 p. m. on Dec. 39 for the purchase of 
126,500 not to exceed 5% interest coupon or r sch bonds. 
aga Dec. ve 1938. wy +4 oS toni and $500 

1940 1944 incl 194 

Epi. sod shy ve Aoi ete 2 

nam e 0 - o- 
with ¥ ghee H at the ate mal ~~ & 
ew , or ai e 

York. The “York are mited tax obligations of the —< and and the a 

opinion of Dillon, Vandewater & Moore of New York will be 

successful bidder. certified check oh a See nd ofmrimy g Ty 

English, District Treasurer, is required. 

WAPPINGER POUCHKESESIF FISHKILL, EAl BAST i HKILL, 

LaGRANGE KENT AND PHILLi HOOL 

DISTRICT NO. 1 (P. O. Wa sa alls) N. ¥- TROND SALE— 

The $537,000 school bonds offered Dec. 19—V 1 47, 
syndi Trust Co of B 

Allyn & Co., Inc. and B. J. 


& Sons, Inc., R. D. White & Co., A. C. 
& Co., Inc., New York, as 244s, at 100.149, hy bet of about 2. 48% . 


. 1, 1938 and due June 1 as follows: ,000, 1940 and 1941; $23, ) 


4 





1949: 
17,000 in 1959. Banking group 
3 66% , according to Gncurar. Other bids wan as follows: 





Financial 


Int.Rate Rate Bid 
2.60% 100.667 


Volume 147 


Bidder— 
Harris Trust & Savin 
+ Co. and Sherwood oe 
Kidder, mE & Co., 
bh Trust Co éstabrook 

Weigold, | Syarpy eres 
Phelps, Fenn & Co., Inc., 

“Con 5 and f AS 


» George B. Gibbons & 

McEntee & Co 
Bancamerica-Blair Corp., Goldman, Sachs & Co., and 
» Bacon, Stevenson & Co 100.18 

WESTCHESTER COUNTY (P. O. White Plains), N. Y¥.—TAX 
RATE HIGHER—BOND REFINANCING hd POSSIBLE—The gross 
budget submitted on Dec. 19 to the Board of S visors and scheduled for 
yo and final passage on Dec. 29 calle! ra 1939 tax rate cf $4. 68 
Figure $1,000 of assessed valuation, an increase of. 20 cents over this year’s 

‘of $4.48. While total appropriations of $12,060,308.64 reflect a 
slight reduction from the 1938 budget, the next tax levy of $7,700,893.76 
shows an increase of $188,945.52. The committee attributed the higher 
tax rate to a decrease of about $30,000,000 in valuations and a 
further advance in debt service charges. No reduction in the latter item, 
the committee explained, is possible neil after 1940 when the debt service 
requirements will reach their k. In reporting fixed charges for 1939 at 
$6,092,650, the committee submitted a di m illustrating that this sum 
accounted for 46.3 % of the total appropriations. Welfare needs repre- 
sented 38.6%, lea 15.1% for reeuiet’ operating p . The 1939 
debt service item at $5,581 927. 50 is $201,827.50 over the current total. 
More than $3,100,000 bonds will be paid off next year and new emissions 
limited to less than $500,000, it was said. 

Referring to suggestions that the county refinance its debt at lower in- 

terest cost, the budget and appropriations committee stated in its report 


as follows: 

“It has been suggested from time to time that the county should refund 
its debt at a ee pen rate of interest. The committee has investigated the 
matter on numerous occasions in the last several years and has always 
reached the same conclusion. Inasmuch as the bonds are not callable 
and constitute a contract with the holders, there is no honorable way to 
escape the chentons imposed by that contract. Some immediate relief 
could be had by refunding the bonds fa due in any one year, but this 
would merely postpone payment of the ob tion.’ 


ate a ee N. Y.—BOND SALE—The Marine Trust Co. <f Buffalo 
2s White & & Co. of New York, jointly, purchased on Dec. 20 an 
_—* $65,000 sewage disposal lant bonds as 2.40s at 100.20, a basis 
of about 3.38%. Dated Jan i. 193 9 and due Jan. 1 as follows: $3,000 from 
cl. and $2,000 in . Principal and interest (J-J) payable 

at the pone Bank of Wentfich. with New York gnchange. Legality 
roe oe) Dillon, Vandewater & Moore of New York ty. ooo f 
ae be F =< for 2 44s was made by the Manufacturers & Traders 


Co. 0 
NORTH CAROLINA 


APEX, N. C.—BOND TENDERS INVITED—It is stated by W. P. 
Kanto, Town Treasurer, that he will receive sealed tenders until 1. p. m. 
= Jan. 23, of electric light bonds and refunding and funding bonds of the 

wn, 


COLERAIN, N. C.—BONDS SOLD—It is re 
semi-ann. water and sewer bonds were purchased 
paying par. 

ENFIELD, N. C.—NOTES SOLD—It is reported that $3,000 revenue 
notes were Oa to the Concord National Bank of Concord, at 4%. 


HENDERSON, N. C.—BOND SALE—The $55,000 issue of coupon 
sanitary sewer bonds offered for sale on Dec. 20—V. 147, -- 3801—was 
awarded to Scott, Horner & Mason of Lynchburg, zine premium of 
$119, equal to 100.216, a PS interest cost of about ee 9%, “on he oe 

divided as follows: $29,000 as 3s, a on Nov. 1; $2,000, 1941 to 

944; $3,000, 1945 to 1951; Se feaoining ng $26. ,000 as 344s, due on Nov. 1: 
33 060, 1952' and 1953; $4,000 


RANDOLPH COUNTY (P. x "Athebors), N. C.—NOTES SOLD— 
A $10,000 issue of bond anticipation notes is to have been sold to 
the Security National Bank of Raleigh, at 2% %, plus a small premium. 


SALISBURY, N. C. BOND TENDERS femgee A mage is stated 
4 H.C. Holmes, C call ey 


bonds, $3 ,000 
dated Dee. 1. 1934. at 98.50, $3,000, dated May 1, 1937, at 97.97: 


WRIGHT SVELLE BEACH, N. C.—BONDS SOLD TO PWA—Th® 
S188. 000 issue of beach erosion bonds offered for sale on Dec. 20—V. 147, 
2 3801—-was purchased by the Public Works Administration as 4s at par. 

o other bid was received, according to the Secretary of the Local Govern- 
ment Commission. 


NORTH DAKOTA 


DICKINSON, N. Dak.—BOND SALE—The $70,000 issue of coupon 
sewage dis lrevenue bonds offered for sale on Dec. i12—V. 147, p. —, 
was awarded to the First National Bom of Dickinson as 44s at pa 
cording to the City Auditor. Dated Nov. 15, 1938. Due serially sy i940 
to 1950, incl.; optional on any interest payment date. 


DRAYTON, N. Dak.—-BONDS SOLD—It is now reported that the 
13,500 4% semi-ann. city hall bonds offered for sale without success on 

ov. 21, as noted here—V. 147, p. 3497—-have been purchased by the 
State Workmen’s Compensation Bureau. Dated Oct. 1, P38. Due from 
Oct. 1, 1941 to 1958. 


DWIGHT COMMON SCHOOL eed few (P. O. Dwight) N. Dak.— 
GonP SALE—The $5,000 issue et aches ap erred for sale on Dec. 15— 
- 147, p. 3801—was purchased by ~ Fischer Li 
according to report. Due $1, 000 from Sniy 1 1, 1940 to 1944 incl 
- Dak.—BONDS NOT SOLD—We are Seeemes | the 7 
water works bonds offered 

as no bids were received. Due ft from Deo 1. 1, 


Bank, R. W. Presspricht& 
eichard 


Co. and Roosevelt & 


2.70% 100.68 


Inc. 


2.70% 100.56 


rted that $12,000 5% 
y the Bank of Colerain, 


, as 
FINLEY, N 
Qutier that the $7,000 cow 
V. 147, P. 3497—were not sold as 
1940 to 1958. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
CANTON AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


AURORA TOWNSHIP (P. S Aurora), Ohio—BOND OFFERING— 
H. W. Taylor, Clerk of Board of Trustees, will receive sealed bids until 
noon on Dec. 27 for the narchase of $6,000 3 % fire house bonds. Da 
Dec. 15, 1938. Denom. on May 15 and Nov. 15 from 1940 
to 1949 incl. Bidder may name a different rate of interest, vided that 
fractional rates are expressed in a multi 2s of of 1% his issue was 
authorized on Nov. 10. A certified chec , payable to order of the 
Board of Trustees, is required. 


CEDARVILLE, Ohio—BIDS REJECTED--—We are advised that the 
$3 4%% fire’ department apparatus bonds offered Dec. 14—V. 147, 

. 3649—-were not sold, as the bids were rejected. A new off will be 
LAR Dated Jan. 1, 1939 and due $350 on . 1 from 1940 to 1949 incl. 


ee. poe rr es ACTION ON BID FOR $3,000,000 BONDS 
—The cit have taken no action on the one bid on as 
aaa oe for the ey 000 gee # 1 


ne oon we a oe 

offered Dec. 22—V. 147, Pp. 34 of 1 oP 88 te for 

344s, is said to have been 7.2 éroup comp ee of John Nuveen & 
, C. W. McNear & Co. and & Oo 5S BIB te BB ThE 

The proposal to issue the ——— was Suerte 

at a special election on Dec. 21. An effort 


Chronicle 3949 


the election’ denied in 1 
Savane Twas raed a ruling by Common Pleas Court Judge Alva R. 


COSHOCTON, ie mah OFFERING—W. J. Beall, City Audince, 
Will receive sealed bids until noon on Jan. 9 for the purchase of $15,000 3 
coupes fire truck purchase bonds. Dated Dec. 1, 1938. Denoms. $1, 

d $500. Due $500 April 1 and $1,000 on Oct. 1 from 1940 to 1949 incl. 
Principal and interest (A-O) payabie in Coshocton. Bonds are payable 
from unlimited ad valorem taxes and will be approved as to legality by 
Squire, Sanders & Dempsey of Cleveland. A certified check for $200 is 
required. 

nt ane Ohio—BOND SALE—Ryan, Sutherland & 
parement $30,000 sewage treatment plant bonds as 3s, at 100.633, a 
is of <8 ns, 3.17% ated Sept. 15, 1938 and due $2,000 on Sept. 15 
from 1940 to ~ 54 incl. Denom. $1,000. Coupon bonds with interest 
Payable M-S 1 
nogpedenc thant Ohio—BOND OFFERING—Norman Holderness, Vil- 
lage Clerk, will receive sealed bids until noon on Dec. 28 for the purchase 
of $3, 500 6% fire equipment bonds. Dated Nov. 10,1938. Denom. $500. 
Dros $600 om March, 10 from 1940 S 1946, incl MIB gd Ben on 
Pp e on. ‘or » Payable to er of the 
Village Treasurer, is required. 

MORGAN TOWNSHIP (P. O. Rock Creek), he wore SALE— 
zee $8,000 fire apparatus bonds offered Dec. 17—V. 147 Pp. aks cea 
warded to Saunders, Stiver & Co. of Cleveland. rages ec. 1, 1938, and 

das $800 on March i and Sept. 1 from 1940 to 1944, 


NEW BOSTON CITY SCHOOL mtg oe ga <i EE SALE— 

zee 1,250 improvement bonds offered Dec. 15—V. 147, p. 3498—were 

ed to ma tz & O’Brien of Cincinnati as digs, at 100.49, a basis of 

to furnish blank bonds and legal oneee Dated 

, and due by 1 as follows: $3,250 in 1943 and $2,000 from 

1944 to 1962; incl. Middendorf & Co. of Cincinnati, next t highest bidder, 
offered 100.54 for 34s, plus cost of legal opinion. 

TOLEDO, Ohio—BOND SALE—The $771 244 bonds offered Dec. 15— 
Vis. 3Gne Be 3498—were awarded to A. C. llyn & Co., Inc. of Chicago and 
associates. Sale consisted of the following issues: 
$490,000 waterworks impt. ponds. Dated Dec. 1, 1938 and due Dec. 1 


os eee: $20,000 from 1943 to 1957 incl. and $19,000 from 
73,000 street improvement bonds ted Dec. 

D and 
66,000 park imp ater © bonds. Dated Dec. 1, 1938. Denom. 
63,000 motor apparatus bonds. Dated $1,000. 
45,111 ones improvement be bonds. Dated Dec. 1, 1938. 

1 
12,133 pag improvement bonds. Da 1, 1938. One bond for 
12,000 oledo University bonds. Dated Oct. 1, 

A038. Denom 
ue $1,000 on Dec. 1 from 1940 to 1549, "incl. Int. 7D: 


All of R fae were sold as 3s and at a premium of $687 for the $490,000 
issue and $562.49 in the case of the several other loans. 

VINTON COUNTY (P. O. McArthur), Ohio—NOTE SALE—The 
BancOhio Securities Co. of Columbus recently purchased an issue of $75,000 
coursnaune bond anticipation notes as 2s. Bonds were authorized at Sept. 30 
election 

WELLINGTON, Ohio—TO SELL BONDS—tThe village intends to A 
chase for its own account an issue of $42,000 24 % sanitary sewer and 
oe: Dated Dec. ag: Denoms. $1,500 and $1, Due as follows: 

1,000 June 1 and Dec. 1 trom 1940 to 1907 incl. and $1,500 June 1 and 
. 1 in 1958 and 1959. 


R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&T Ok Oy 19 


OKLAHOMA 


ENID, Okla.—BONDS DEFEATED—It is now pepereet b 
Clerk that at the election held on Oct. 6 the proposal to issue $2 
park, playground and sewage disposal bonds was rejected. 


SAYRE, Okla.—BONDS SOLD—It is reper that $10,000 parts bond 
were purchased on Dec. 19 by the Treasurer of Beckham County 
TULSA COUNTY SCHOOL DISTRICT NO. 33 i O. Tulsa, Route 9, 
Box 395 J), Okla.— BOND SALE DETAILS—It is now the 
District Clerk that beg? $15,000 Eee bonds sold to the 
Bank & Trust Pn te of Oklahoma C po a noted here on Dec. TO 147, 
3649—-were at pee. Ot vided as follows: $3.00 000 as 1%s, due in 
294 941; $2,000 as 28. seo in 1942 and 1943; $3 100 from San Shee 
vom “1944 to 1946; the remaining $9,000 as 3s, "ie $1, 7 to 


VALE, kla.—COURT TENTATIVELY APPROVES ag A — 
PP rr eres PETITION—tThe creditors of the above ci paing 
advised that the pd wry oe filed by oy city bmn Pe eee of the & Munici 
Bankruptcy Act been approved as properly y the District 
Court for the Western District of Oklahoma, and a hearing on the petition 
will be held on Feb. 15, 1939, at 10 o’clock a. m. petition sets out 

lan of composition agr upon by and bet ween tne a city and R 
Edw. ards, Inc., Sullivan-Brooks Co. and the Small-Millburn Co., the 
tors’ committee. Creditors are Seomested to file their sworn claims giving 
the name “ address of the creditor and details of the bonds held, on or 
before Feb. - 1960. at 10 o’clock a. m., with the Clerk of the Court at 


Oklahoma oity Oo 
OREGON 


ECHO, Ore.—BOND SALE—The $3,500 water bonds offered for sale 
on Dec. 19—V. 147, p. a awarded to the Baker, Fordyce, Tucker 
Co. of Portland, as 3%s, paying ce of 100.32, a basis of about 3.41%. 
y $500 from Jan. 1, 1940 to 019 6 incl. 

AZELWOOD WATES. Peacr (P. - = BOP 


NG—Sealed bids will be received un ety toe 
Orr BRING ns vay LS ly ie purchase of 20,600 issue of 4% semi- 


1 ral obligation bo Dated D , 1938 ; : 
Due $2 se $2 S00, Dos i the Unt to 1849, < coteae after 10 ree. 2 and 
ving opinion of Ne eeu: pinks & ldley of Portians. 


Pat be be furnished Vado a certified check for $250. 
OUNTY UNION | HIGH SCHOOL DISTRICT NO.47 
YAMHILL C ION 


. O. Willa , Ore ALE—The $50 
Pad offered pap on Dec. ey 147, p. Pe Pmmw Be ol to Jax- 


theimer & Co. of Portland, gine eonoeates. as 2%4s, pa ce of 100. 
a basis of about 2.745%. Dated Dec. 1,'1938. Duet ec. 1, 1940 to 


1960. 
PENNSYLVANIA 


ARNOLD, Fs. Pa.—BONDS NOT Ly a $100, eee 5 
improvement t bonds off. 


tion, fire alarm system and street 
vo 147, p. 3650—were not sold, as bids were rejected. 


Co. of Toledo 


bond 
each. Due Dec. 1 as follows: $9,111 in 


Callable Dec. 1, 1958 or on any subsequent 
interest date on 90 days’ prior notice. 
Da 1938. Denom. $1,000. 
ue Dec. 1 as follows: $7,000 from 1840 to 1946, incl., 
$8,000 from 1947 to 1949, incl. Interest ie D. 1.600, 
ec. as follows: $5,000 from 1040 to 1951, incl., and 
$6000. in 1952, Interest J-D. 
Dec. 1, 1938. Denom. 
pee Dec. 1, as follows: $12, 000 3 in 1940 and 1941, and $13, 000 
from 1942 to 1944, incl. Interest J-D. mie 
or Bute others $1,000 
and $9,000 from 1941 to 1944 incl. Interest J-D 
33, others $1,000 each. Due as follows: $3,133 in 1940 and 
,000 from 1941 to 1943, incl. Interest A-O 
1938. Deggmn. $1,000. 
Due $1,000 on Oct. 1 from 1940 to 1p. inel. Int. 
10,000 are and iy alarm system bonds. Dated Dec. 1 


the oy 
,000 in 
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$50,000 BOROUGH OF WINDBER 


SOMERSET COUNTY, PENNSYLVANIA, 2%4s 
Due Jan. 1, 1940 through Jan. 1, 1959 @ 1.00% to 101% 


JOHNSON & McLEAN 


I ted 
mer PENNSYLVANI* 
A. T. T. Teletype—PITB 289 


PITTSBURGH 
Telephone—Atlantic 8333 


PENNSYLVANIA 


BUTLER, Pa.—BOND OFFERING—Philip O. Miller, City Clerk, will 
receive sealed bids until 2 p. m. on Jan. 10, for the purchase of $273 ,000 
% interest coupon oa i. plant and 
bonds. Dated Feb. 1, 1939. Denom Due Feb. 1 as —a 
$20,000 from 1940 to 1952, incl. and $13, 500 ie in 1953. Bidder to name t 
rate of interest in a multiple of \% of 1 Ba . peresse F-A. Sale of bonds wilt 
proceedi by the Pennsylvania Department of 











be subject to approval of ~ ¥ 

Internal Affairs. ~* certified check for $6, payable to order of the 
City Treasurer, is required. City will print the bonds and furnish the 
legal opinion of f Pann ag Scully & Churchill of Pittsburgh. 


CASTLE SHANNON SCHOOL DISTRICT, Pa.—BIDS UNOPENED 
—Mrs. Jennie F. Barton, District Secretary, reports that bids for the 
$25,000 school bonds offered Dec. 19—V. 147, p. 3498—were returned 
unopened i yond — was unable to accept construction bids. Bonds 
were to be dated Dec. 1938 and mature Dec. 1 as follows: $1,000 from 
1941 to 1961 incl. and ‘go! 000 in 1962 and 1963. 


CORAOPOLIS, Pa.—BOND OFFERING —W. } E. Cain, Borough Secre- 
or hoo will receive sealed bids until 8 p. m. on J 6, for the purchase of 
000 coupon equipment bonds. Dated Jan. 1, 1 39. Denom. $1,000. 

Ls J $2.0 a 9g on Jan. 1 from 1941 to 1950, incl. PR hg A a single rate 

, expressed in a multiple of of 1%. Sale ae Oe bonds will be 
pF myn " approva al of proceedi by the Pennsylvania Department of 
Internal Affairs. A certified ch for $1 oo payeste to order of Borough 
Treasurer, Must accompany each proposa sal. Borough wi he rint the bonds 
and furnish legal opinion of B of Pittsburgh. 

(Preliminary Dp notice of this off was ~ - & in V. a7, Dp. 3804.) 


FALLOWFIELD ower SCHOOL DISTRICT (P. O. Coal 
Center), Pa.—BOND SALE—The $40,000 school bonds offered Dec. 
V. 147, p. 3498—were awarded to 8. K. Cunningham & Co. of Sitebursh 
as 2%s, oe 101.23, a basis of about 2.54%. Dated Jan. 1, 1939 and due 
$5,000 on Jan. 1 from 1942 to 1949 incl. Second high t bid of 101.19 for 
2%s was made E. H. Rollins & Sons, Inc., Philade os gong 

lover & MacGregor. Inc., of Pittsburgh participa in purchase of the 

issue. Other bids: 


Bidder— Int. Rate Rate Bid 
Singer, Deane & Scribner... .......-.....-.------ 2%% 100.938 
Moore, Leonard & Lynch....................... “YG 100.748 
Weshington County ire Insurance Co_.-..-..----- 3% 00.72 
Johnson & McLean, Inc._.........--....-------- 3% 00.52 
Charleroi Savings SER EIR hss sb me widiwn nishene 3%% 101.018 

FERNDALE (P. O. Johnstown), ra OND SALE—The $15 
4% municipal oe lding bonds offered D 19—V. 147, 25 3499-were 
ee wat Sass of Boswell at 103.47. 4 basis o of about 3.26%. 


Dec. 1938, pe due Dec. 1 as follows: $2,000 from 1940 to 1945, aa 
000 in 1946. Singer, Deane & Scribner of Pittsburgh, second high 


and $3 
in the $3,000 offered to pay 101.27. 
FRANKLIN eg ers SALE—$75,000 improvement bonds offered 


Dec. 17—V. 147, p. 3650—were awarded to Singer, Deane & Scribner of 
Pittsburgh as 2s. Mt par plus $658 premium, equal to 100.87, a basis of 
about 1.83%. Da 35.00 io 2% and due Ja an. 3 as, follows: $3: 000, 
1940; $10,000, 1941; 942; $10,000 : 
1945: $5,000, 1946; 'sid 0, 600" in 1948. tag m0 06 £10, 


Redeemable by lon on any Gnslians ate on or ier Jan. 1,1941. Other hae: 


ie — Int. Rate Premium 
io. a, Sn wae SoS o ToL becca ooek 2 ¢ 

BAD op) PS te E 
ee el bre 8 a io FP oe bee 

tne ae a Sc 2%% 675.00 


HARMONY TOWNSHIP (P. O. Ambridge), Pa.—BOND OFFERING 
—C. Roy Kerr, To ip Secretary, will receive sealed bids until 8 p. m, 
on Jan. 11, for the purchase of $24 000 coupon municipal on and sewer 
ay omg Bye bonds. Dated Feb. 1, 1939. Denom. $1,000 ° 

‘ollows: $1,000, 1945 to 1951, inel.; $3, peg from 1952 to 1956, incl. one 

,000 in 1957 Bidder to name th e rate of ; of bree ina multiple of 

‘ mn su approva proceedings b e 
t of Internal Affairs. for $500, 


A_ certified ch 
yable to order of a aoater Bera is required. Purchaser will be furnished 
with approving legal opinion of ‘urgwin, Scully & Churchill of Pittsburgh. 


HARRISBURG, Pa.—BOND SALE—The $1 ,600,000 water improve- 
ment bonds offered Dec. 20—V. 147, P.3 650, 3803-—were aw awarded to 


account com of the First Bosto: oR Rollins & Sons 
Edward Low Stokes & Co. and George Ly Ad Co., all of ii 
delphia. as 1%8, at 100.54, a basis of abou tL 7% ted Dee. 1 

du $75, 006 fr fon 


3 Dec. 15 as follows: $30,000 in 1942 and. 1943 nn 

to 1963, incl. In n re-offering t et eee a eee the 1942 
to 19nd maturities to yield from 0.80% to 1.70%; 1956 and 1956 at price of 
100.50 and rest at par. Pr loan, supplement % Public Works 
Administration grant of $1,236,000, will be — in 


tion and con- 
struction of a new municipal water su B is will be ble 
y from of the ty A in addition will be airect'0 


earnings 
tions of the city. Among other other bids_we were the following: 
Bidder— . Rate " Rate 
Drexel & Co.; Brown H _ ~ 





Barney & Go. and Cassatt & Be et se 100.31 
Barr Bros. & Go.; E. W. Clark & Oo: Yarnali & potey 
Co., and . a ‘Newboid's Son & Co_-.....-... 2% 102.339 
Pheips, Fenn & }-. Inc. Fn. hy a Vaheter “ 4 ened 
7 4 c ° ’ 
Rothschild & Co.: Francis I. DuPomt & Gor and | a. 
+ - Nec se fee 2%8 E 102. oa 
Doughert orkran & Go j Harris ‘Trist & Savings et 
ry. Corkran & o.; Graham, i st 
oe ‘Singer, Thawe * Scribner, and oly : 
RE A BP an ons on kok ccncndwncianccs,. 2% he w 102.17 | 


Trust Co. Union Trust Go. of Pittsb 


Mellon nn ag Co., 7 Kidder, Peabody & . 2 101.849 
ee Syeese Co., ee Bancamerica-Blair 2% a wus 
emphill, nill. Noyes & Co.: Stroud & Co.; 
Butehir 8 midt, Poole & Co., and ciudad 7 
a. on ats dt deeds 4 in Sh tasted Secinn ba desired ac asic 2% 101.641 


waabonn TOWNSHIP SCHOOL DISTRICT (P. O. Upper 
), Pa.—BOND D BALe The district has purchased for agpouns of 
sinking fund an issue of 1,000 1% school bon at par. Due Nov. 1 as 
follows: $4,000 from 1939 to 1947, incl. and $3 "000 from | 1948 to 1952, incl. 


LEBANON IN SCHOOL DISTRICT, Pa.—BOND SALE—The issue of 
$100,000 improvement bonds offered Dec. 16—V. 147, p. 3499—was 
awarded to e First National Bank of as 2s, at 101.38, a basis 
of about 1 Oe %- Daged ‘Deo. "1885, and due'$5,000 on Dee’ 1 from 
offered to on 4 101.249 for 2s. a : z 
MAHANOY TOWNSHIP SCHOOL DISTRICT (P. O. Mahanoy 
City), eon ne yy peg a pas aos phn 4 
offered Or Mt 8 and s— 3803—were bse- 
MM. Ae Co. of Philadephia. = 


q 
MANOR ont ogy DISTRICT, Sapa os OFFERING—H. F. 
— District ,» will receive sealed bids until 7: "eg p.m. on Jan.3 
Soe the purchase of s7.M schoo] bonds. Pl ory ted Feb. A Denom. 
on air | ane 1942 1955 incl idder to name a 
=. rate oe to Sige = pressed in a BR of 4 of 1%. Sale of bond 
ll be subject to aprroval of proceedings by the Pennsylvania Department 





Dec. 24, 1938 


of Internal Affairs. A certified check for $500, payable to order of Charle 
C. Whitehead, District Treasurer, is required. 


NORTH BELLE VERNON SCHOOL DISTRICT (P. O. Belle — 
non), Pa.—BOND OFFERING—Joseph Hixenbaugh, District 
will receive sealed bids until 8 p. m. on Jan. 5 for the purchase of $10. 
coupon school bonds. Dat "Jan. 15, 1939. Theseae $1, Due 
$1,000 on Jan. 15 from 1940 to 1949, incl. Callable on any interest ie 
on or after Jan. 15, 1941. Bidder to name a single rate of interest 
pressed in a multiple of 4% of 1%. A certified check for $500, payable to 
order of the district, is required. Sale of the bonds is subject to approval 
of proceedings by the Pennsylvania Department of Internal Affairs. 


OAKMONT, Pa.—BONDS PUBLICLY OFFERED—FINANCIAL 
STATEMENT—The $160,000 municipal building bonds awarded to 8. K. 
Cunningham & Co. + i og h and associates as 2%{s, at 101. +h .: a 
of about 2.58%—V. Ap, —were reoffered by t the 

the following basis: Th e 000 non-callable series A were priced to to ield 
from 1% to 2.55% for maturities from an to 1956 incl., and at a price of 
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102.50 for the last three maturities e $80,000 callable series were 
—e— to yield 1% and 1.25% for the ioao. and 1941 maturities, res ‘ively; 

at a price of 103 for maturities from 1942 to 1954 incl. and at 102.50 for 
the f five maturities. First callable date is Jan. 1, 1941. 


Financial Statement, as of Oct. 31, 1938 (Officialy Reported) 





This statement does not include the debt of any other ey sub- 
omen naveng power to ievy taxes on any property within the Borough of 
ont. 
Dee Te Se. an irs Kn bebe eth nada tnemaaniint $8,767,021 
Bonded debt, including this issue_.-_........-.-..----..-..- 424,000 
Floating debt (certificates of indebtedness)............-..-...- 49,100 
Pot Gia ie i eee ee aed nwon eb diwesbdue $473,100 
Less legal Coductions— Jaen in sinking fund._.....--.- $13,070 
Liened taxes—75 REAR pl ee OR ATR ERT ELL * 
Municipal liens— 5% Sr a se oinmiciiiitndesttnpen ind aserinte qaeds 38,890 
——- 90,209 
et indebtedness (4.37% of assessed valuation)............- $382,881 
rope 1920 census, 4,512; 1930, census, 6,072; 
POG Gs nbc dh od bead ee enews 7,000 
Taz Re 
Collected at End 
Taz of First 12 Mos. Collected as 0 
Year— Dupes nding June 30 Oct. 31, 193 
RR ee re $72, $58. 614 81.3% $63,799 88.5 
Oday tence win hdkaiiasane 81,54 340 81.3% 69,887 85.7 
CO Re Sees 83,479 st 308 86.0% 72,197 86.4 
SOGGis scadododbdin 87.670 70,061 79.8% 
PENNSYLVANIA (State of)—LOCAL ISSUES APPROVED—The 


Pennsylvania Department of Internal Affairs has ;seerpres * the been 
in connection with the following list of local nformation 
eee | name of the municipality, amount and purpose of ‘issue and date 
approved: 


Date 
Municipality and Purpose of Issue— Amount Approved 
Clairton City, Allegheny Co. (Improving streets and city 
park and constructing storm sewers. _..........--.-- $86 000 Dec. 5 
North Union Twp., Fayette Co. (construct newrds.). 35,000 ec. 6 
Lehman Twp , Luzerne Co. (new school buil | aii Rae 55,000 Dec. 7 
Bethel hel Twp. 8. D D., Allegheny Co. (high school addition) - 70,000 Dec. 7 
’D., reene Co. (erecting new school 
school building and pa bonded indebtedness - - - _.- 20,000 Dec. 8 
Emmaus Borough, Lehigh Co. (refunding present in- 
debtedness pom | obtaining funds for a municipal pede, )- 75,000 Dec. 8 
Meadville NT: Crawford Co. (increasing bonded in- _ 
Hadelbort fi Borousl, Allegheny Oo.” (permanent sixect aici panded 
oroug egheny permanent street 
EG AEE TB IE SG GE IGI SG OF III PANE 10,000 Dec. 9 
Bethelhem City 8. D., Northampton & Lehigh Cos. 
(athletic field oo DIS PEG OBE SBR, 3 dS pe See A 70,000 Dec, 9 
Whiteley hast Is , Greene Co. (new school building). 27,000 Dec. 9 
D. (now gr a building) -~--.--- 23,000 Dec. 9 
Jefferson Dough: (providing funds for and 
towards erecting and opareting water works)__.....-.- 12,500 Dec. 13 
He lertown Borough, Northampton Co. (new municipal 
bulid and —— improvements). ..........------- 30,000 Dec. 13 
Coates vi ville City 8. D., Chester Co. (new school bidg.)_-- 300,000 Dec. 13 
German Twp D., "Fayette Co. (addition to the school 
build ag lle ohh Cabin eth E i chit tn eeaceh nseellin itn» Mabini n and 30,000 Dec. 13 
Bradford City, McKean Co. (swimming pool and park 
SURROUND os ob tis nb omdi ni dagstAbtnsivn eee awed 77,000 Dec. 14 
Easttown Twp. 8. D., Chester Co. (additional high 
PR. Fg WEEE Cc iwvwtw oO 
mbler Boroug' ontgomery Co. and water 
TN TU i ase ne cantata ina 25,000 Dec. 14 
Columbia Borough 8. D., Lancaster Co. (addition tothe _ 
school banding) BYR Ege As GREE EEE RCE A a 150,000 Dec. 15 
S. D., Chester Co. (high school bidg.)_- 48,000 Dec. 15 
pure Bot Cumberland Co. (improving & 
gree ey cipal PT sobs as kbcanccna~ « 12,000 Dec. 16 


ps i Pa.—ACTION DEFERRED ON PROPOSED REV- 
ENUE MEASURES—A special dispatch from the Epinde ae Financial 
Bureau to the ‘‘Wall Street Journal” of Dec. 23 re ollows: 
Pen decision of Pennsylvania Supreme oT on whether City 
Rome has final authority to determine its budget ywat ng the Council at 
its regular session T Thursday again deferred any consideration of revenue 
raising bills and quickly odicurned after despatching some routine ewes. 
mr .. eme Court decision is watched for daily following a hearing o 
in the taxpayer’s suit, which raised a question of whether the city 
eae body must abide by city Controller's estimates of revenue from 
vee raising measures. 


READING SCsOns. mg age FR See apse 4 SALE—The $340,000 
improvement bonds offered 147, p. 3650—were awarded to 
Brown Harriman & Co., Inc., oll york. ‘as 2s, at 101.217, a basis of about 
1.88%. Dated Jan. 1, 1939 and due $20, 000 on Jan. 1 from 1942 to 1958, 
incl. Re-offered to yield from 1% to 1.94%, according to maturity. 
Second high bid of 100.59 for 2s was made by W. H. Newbold’s Son & Co. 
of Philadelphia. 


ROSS td gd ple (P. O. Perrysville), Pa.—BOND OFFERING— 
ownship te eer een DDO en will recelve 


Wade Winner, T e —_ led A until 10 a. m. 
on Dec. 28 for the peretese ated Jan. 1, 1939. 
Denom. $1,000 e $10, 000 ba om ti in srt ee 1949, 1084. 1959 and 1964. 
Bidder to name a single rate a multiple of 4% of 1%. 


of interest, expressed in 
hyper will pay for ting of the ‘bonds and their sale will be subject 
Mage 6 of by the Pennsylvania De ment of Internal 
Ktrake. a ch for $500, payable to order of the Township 


Soins is required. 1 opinion o 7 bgt Scully & Churchill of 
Pittsburgh will be furnished the successful b' 


SAAT SSORG, Pa.—BOND SALE—The $100,000 water and light 
" lant bonds offered Dec. Lat: a hd: gy "tang awarded to Farmers & 


erchants Bank of Sha Figs. 8 eane & Scribner of 
Pittsburgh, second high b or named an a rate of 2%%. 
GOALS TOWNSHIP (P. O. Harwick), Pa.—BOND SALE— 


e $6, mds mentioned in V. 147, p. 3650 were soid on Dec. 21 pa 

National Bank bo ie as s, A report ga 
interest rate of 3% and date of sale at Dec. 23. Dated Dec "938 
and due $1,000 on Dec. | in 1942 and 1944 and from 1946 to 1949, uate. 
UPPER MORELAND TOWNSHIP SCHOOL DISTRICT (PP. O. 
Willow Grove), Pa.—FINANCIAL STATEMENT—The eve ap 
bon e 


ven in connection engl the recent award of $75,000 impt. 
ancamerica- Blair New York, as 24s, at 102.045, a basis of about 
2.08% —V. 147. p. 


Picinciit Statement Dec. 15, 1938 


pasemne val o aston 1938 (33 1-3% of a I a dene seninrom as mary yd 
‘otal bond including TED cimainmeeniinis alin tana ,000. 
Less: gag Tic sia ak White oot lbiip ica in te ditt en coasts On ee 72 oe 

Paid off each year.....-.-----------.. 4,400.00 32,232.72 

Bonded indebtedness July 1, 1939....-----------.---.- $177,767.28 


Floating debt, none. 


Amount of liened taxes, $38 ,624.06. 














Volume 147 Financial 
Tax Collection Record 
Fiscal Year— 1934-35 1935-36 1936-37 1937-38 
Wetel 1eve. .- <cnacn-os $61,795.94 61,920.47 78,098.92 77,273.50 
Coll. end of year oflevy. 46,520.70 50,153.76 67,893.59 66,899.57 
Uncollected Nov.1,1938 5,190.86 4,911.39 9,945.24 7,949.95 


Are lined taxes inciuded in above uncollected totals? Yes. 
Total of uncollected taxes levied prior to June 30, 1934, $10,626.72. 
Taz Rate—School District, 21 mills; Township, 12 mills; per capita 
tax, rane: County, 3 mills. Sal & ieee en tats O68: tees Be 
axes for year beeping y 5, are due Sept. ° : 
come delinquent Oct. 1, 1938. 


WILKINSBURG, Pa.—FINANCIAL STATEMENT—The following 
is given in connection with the recent award of $200,000 2%% bonds to 
Stroud & Co. of Philadelphia and Johnson & McLean, Inc. of Pittsburgh, 
in joint account, at 101.519, a basis of about 2.09%. Reoffered to yield 
from 1% to 2.14%, according to maturity—V. 147, p. 3804: 

Financial Statement as of Nov. 15, 1938 


Assessed valuation (65% of real value)...-....._.......--- $41,970,822.00 
Bonded debt, including this issue__-.................---- 2,066 ,000.00 
TE ER 1: NEE RTE Rs SIAN a AY SIE 


None 
153 ,737 .51 
59,691.69 


$1,852,570.80 


Taxes of prior years outstanding (at 75% of face)._._.....--- 
Uncollected street tiens (at 75% of face)..............---- 





Net debt (4.4% of assessed vaiuation)_............-..-- 
Population (present estimate) 

The above statement does not include the debt of any other political 
subdivision having the right to levy taxes within the borough. 


Taz Collections 
Fiscal Year Collected in Year 
Beginning— of Col’d Nov. 15, '38 
2a; 5; Sees wonenn $378,523 $279,799 8.6 $350,303 92.5% 
Jan. 1,10386....... 413,18 346,918 83.9 378,381 91.5 
Jan. 1; 1937_.....- 14. 360.428 87.8% 382545 92.8 
Jan. 1, 1988_...... RIE Sos <5 eae tC eae 348, 83.8% 
WINDBER, Pa.—BOND SALE—The issue of $65,000 bonds offered 
Dec. 16—V. 147, p. 3804—was awarded to Johnson & McLean, Inc. of 
Pittsburgh, as 2%{s, at 100.41, a basis of about 2.71%. Dated Jan. 1, 
1939 and due Jan. 1’ as follows: $3,000 from 1940 to 1954 incl. and $4,000 


from 1955 to 1958 incl. 


Jan. 1, 1945. 
RHODE ISLAND 


CRANSTON, R. I.—NOTE OFFERING—William M. Lee, City Trea- 
surer, will receive sealed bids until noon on Dec. 27, for the purchase at 
discount of $150,000 notes issued in anticipation of taxes assessed as of 
June 15, 1939. The notes will be dated Dec. 27, 1938 and mature Dec. 1 
1939. Denoms. $25,000, $10,000 and $5,000. They will be authenticated 
as to genuineness and validity by the First National Bank of Boston, under 
advice of Ropes, Gray, Boyden & Perkins of Boston. 


JAMESTOWN BRIDGE COMMISSION (P. O. Jamestown), R. I.— 


Callable in inverse order of maturity on and after 


BOND SALE—Stranahan, Harris & Co., Inc. and James H. Causey & 
‘Co., Inc., New York, Jointly. purcnaced privately an issue of $1,700,000 
ted Dec. 1, 1938. Due Dec. 1, 1968; call- 


4% oiridge revenue bonds. 
able in whole or in part by lot on any interest date on not less than 30 days’ 
notice at various prices, depending on date of redemption as follows: 
at 105 on or prior to Dec. 1, 1943; thereafter at 104 on or before Dec. 1, 
1948; thereafter at 103 on or before Dec. 1, 1953; at 102 on or before Dec. 1, 
1958; at 101 on or before Dec. 1, 1963; and thereafter at 100.50, on or before 


June 1, 1968. a and interest (J-D) yable at Marine Midland 
Hon New York. Legality approved by Masslich & Mitchell of 
ork, 


SOUTH CAROLINA 


: ABBEVILLE SCHOOL DISTRICT (P. O. Abbeville), S. C.—BOND 
SALE—The $27,000 issue of grammar school bonds offered for sale on 
Dec. 16—V. 147, p. 3804—was purchased by G. H. Crawford & Co. of 
Columbia, as 344s, paying a price of 100.61. 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.—BOND 
SALE—The $125,000 issue of coupon road improvement, series C bonds 
offered for sale on Dec. 19—V. 147, p. 3651—was awarded jointly to 
A. - Law & Co. of Spartanburg, and the Robinson-Humphrey Co. of 
Atlanta, as 2 38. paying a premium of $51, equal to 100.04, a basis of about 
2.49%. Dated . 1, 1938. Due on Dec. 1 from 1939 to 1948 incl. 

Fi following is an official tabulation of the bids Fe ge tong 

a 


me— nt. Rate Premium 
A.M. aad s Os, ; Spartanburg, and Robinson “% $51.00 
um ey 0., RE 6 Pan IK (ig AG 2, ° 
Saag kod Seema ae NET amy 8.0 
olumbia, an ranahan, Ha Re Se Se . 
R. 8. Dickson & Co., Charlotte, and Southern In- . 
vestment Co., Charlotte. ........-.--....----.- 2%% 841.85 
ee SS. Gg ona and Harris Trust & 2% % 801.00 
gs bank, ca i as iil i il ee Dk a . 
Alister G. Furman es Greenville, and Lazard en 
pe eR On AROS eee 2%% 695.00 
McAlister, Smith & Pate, Greenville; Seasongood & 
Mayer, Cincinnati; Assel, Goetz & Moerlein, Cin- 
cinnati; Chas. A. Hi & Co., Cincinnati. _...- 2%% 375.00 
BuNyOrplae & Op. Richmand «= -------202--- Yi 
, Brannon o., Spartanburg... ...-..-..- : 
Halsey, Stuart & Co., New York; Peoples National ees 
Bank, Rock Hill, and Hamilton & Co., Chester... 2% % 123.75 


* Successful bid. 


VARNVILLE CONSOLIDATED HIGH SCHOOL DISTRICT (P. O. 
Hampton), S. C.—BONDS SOLD—It is stated by the Chairman of the 
B of of Trustees that the $5,5)0 4% semi-ann. school bonds offered 
for sale on Noy. 5—V. 147, p. 29)1—was purchased at par by the County 
Sinking Fund Commission. Due from April 1, 1948 to 1953. 


SOUTH DAKOTA 


BURKE, S. Dak.—BOND SALE—The $10,900 issue of pontine Dente 
offered for sale on Nov. 7—V. 147, p. 29)1-——was purchased by the ity 
National Bank & Trust Co. of Sioux Falls, as 4s at par, according to 
report. Dated Dec. 10, 1938. Due $1,000 from Dec. 1, 1941 to 1950. 


VEBLEN INDEPENDENT SCHOOL DISTRICT e. O. Veblen), 
S. Dak.—BOND SALE—The $36,5)0 issue of coupon bonds offered for 
sale on Dec. 19—V. 147, p. 3651—-was awarded to the Bank of Veblen, 
8, paying a price of 101.00, a basis of about 4.40%, to final maturity. 
The ds are described as follows: 
$12,000 funding bonds. Due Jan. 1 as follows: $500 in 1940 to 1949 and 

$1,000 in 1959 to 1956. 
24,590 refunding bonds. Due Jan. 1 as follows: $590 in 1940 to 1944, 
$1,000 in 1945 to 1954, $1.590 in 1955 and 1956, $2,500 in 1957, 
$3,000 in 1953 and $3,500 in 1959. 
cy ‘ . $590. All bonds maturing after Jan. 1, 
1949, shall be subject to redemption at par and accrued interest on said 
date and interest payment date thereafter. 


TENNESSEE 


BROWNSVILLE, Tenn.—BOND OFFERING—It is stated by H. D. 
Sternberger, City Clerk, that the will receive sealed bids until 1 p. m. on 
Dec. 30, for the purchase of an issue of $140,900 not to exceed 4% coupon 
semi-ann. electric system revenue bonds. ated Jan. 1, 1939. Denom. 
$1000. Due Jan. 1, as follows: $1, in 1942, $2,900 in 1943 and 1944, 

,000 in 1945, $5,000 in 1946, $6,900 in 7, $7,900 in 1948, $8,900 in 
1949 and 1959, $9,000 in 1951 and 1952, $10,900 in 1953, $11,900 in 1954 
to 1956 and $12,900 in 1957 to 1959. Rate or rates of interest to be in 
multiples of 44 of 1%. named rate must be uniform for the entire 
issue. Prin. and int. payable in lawful money at the ots, Aegenei office, or 
at the National City Bank, New York. The bonds may tered as to 
principal only, and with the peiviege of reconversion with the consent of 
the my Bee at the expense of the holder, into bonds payable to bearer. 
These bonds are to be to provide the city with an electric system, 
The proceeds of the bonds will be issued for the purpose of acquiring, pur 
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chasing, qoanees, improving and maki betterments to such electric 
system. The legality will be approved by Chapman & Cutler of Chicago. 


GALLATIN, Tenn.—BOND OFFERING—Sealed bids will be receivep 
until 2 p. m. on Jan. 6 by H. H. Anderson, City Recorder, for the purchase 
of an issue of $159,900 electric bonds. Interest rate is not to ex os 

yable A.O. Dated Oct.1,1938. Denom. $1,000. Due Oct. 1, as follows: 

1,000 in 1939, $4,000 in 1940, $5,000 in 1941 to 1959, $10,000 in 1951 to 
1955, and $15,000 in 1956 to 1958. All bonds maturing after 10 years from 
their date are subject to call, at the option of the city, on notice. Bidders 
to name the rate of interest in a multiple of 4 of 1%. The bonds will be 
awarded to a responsible bidder offering to take them at the lowest rate of 
interest at a price not less than par and accrued interest to date of delivery 
from Oct. 1, 1938. Prin. and int. payable at the City Treasurer's office. 
The bonds are payable from the proceeds of all electric distribution system 
and the full faith and credit and the unlimited taxing power of the city are 
plodeed to secure the payment of the interest and principal of the bonds 

he sale will be subject to approval of Chapman & Cutler of Chicago, as 
to the sale, legality and form of bonds. Purchaser to furnish bonds. 
Enclose a certified check for 2% of the face value of the bonds. 

see ane the bonds originally offered on Nov. 4, the sale of which was 
postponed. 


HALLS, Tenn.—BONDS OFFERED—It is reported that sealed bids 

were received until 10 a. m. on Dec. 22, by Mayor W. N. Beasley, for the 

urchase of a $43,000 issue of 4% semi-ann. water revenue bonds. Dated 
an. 1,1939. Due from 1941 to 1963; callable after Jan. 1, 1949. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—-BOND OFFER- 
ING—Sealed bids will be received by Wii! Cummings, County Ju , until 
2.30 p. m. on Jan. 3, for the purchase of the following coupon bonds aggre- 
gating $245,000: 
$160,000 public works (school), 45th series bonds. Interest rate is not to 

ex bl . Due Jan. 1 as follows: $4,000 in 1942 
to 1971 and $5,000 in 1972 to 1979. 
85,000 4 hospital bonds. Interest rate is not to exceed 6%, payable 
-J. Due Jan. 1 as follows: $2,000 in 1942 to 1970 and $3,000 
in 1971 to 1979. 

Dated Jan. 1, 1939. Denom. $1,000. Rate of interest to be in a mul- 
tiple of 4 or 1-l0th of 1%. Prin. and int. payable at the National City 
Bank, New York. No higher rate of interest shall be chosen than shall be 

uired to insure a sale at par, and all bonds of each issue shall bear the 
same rate of interest. No bid will be considered unless it is a bid for all of 
the bonds of an issue, but bidders may bid for one or bothissues, Compari- 
son of bids will be by taking the ate of interest at the rates named in 
in the respective bids and deducting therefrom the premiums bid to deter- 
mine the net interest cost to the county. The bonds are all general liability 
serial coupon bonds, the full faith and credit of the county being pledged 
for the payment of both principal and interest as they severally Goommee 
due. No arrangement can be made for deposit of funds, commission, 
brokerage fees or private sale. The bonds on delivery will be accompanied 
by the full transcript of the passage of all resolutions and p’ of the 
Quarterly County Court in reference to the issuance and sale of said rong new 
and also the county trustee's receipt or proceeds, signature, certificates an 
legalopinion. The approving opinion of Caldwell & Raymond of New York, 

ll be furnished. nclose a certified check for 1% of the amount bid for, 
payable to the county. 


HENDERSON, Tenn.—BOND SALE—The $47,500 issue of water 
works, paving and refundi bonds offered for sale on Dec. 16—V. 147, 
p. 3651—was awarded to C. H. Little & Co. of Jackson, as 4s, less a discount 
of $500, equal to 98.95, reports the City Recorder. 


McKENZIE, Tenn.—BONDS SOLD—lIt is reported that $80,000 reve- 
nue bonds have been sold to Nichols & Co. of Nashville. 


MARION COUNTY (P. O. Jasper), Tenn.—BONDS OFFERED FOR 
INVESTFMENT—The First National Bank of Memphis is offering $90,000 
4% school bonds for public subscription at prices to yield from 20 Rar 
3.75% up to 1950, and priced from 102 in 1951 to 100 from 1961 to 1 7. 
Denom. $1,000. Dated Oct. 1, 1937. Due on Oct. 1 as follows. $1,000, 
1944 and 1945; $3,000, 1946 to 1964, and $4,000, 1965 to 1967. 


MEMPHIS, Tenn.—NOTES SOLD—An issue of $1,000,000 bond an- 
ticipation notes is reported to have been sold on Dec. 21 to the National 
Bank of Commerce and the Union Planters National Bank & Trust Co., 
both of Memphis. jointly, at 0.50%. Due in 60 days. 


Tenn.—BOND OFFERING—It is stated by 8. A, Foust, 
Tent ten ea he will receive sealed bids until 3 p. m. on Dec. 30, 





for the purchase of the follo issues of not to exceed 5% -ann. 
enue . ds, = tin $335, aon “Di TT ("as foll —— oe - 

. ectric system, series A bonds. e July 1, as follows: $5,000 

in 1941 and 1942; 943 and 1944; $8,000 in 1945 and 


$7,000 in 1 
1946; $10,000 in 1947 to 1954, and $20,000 in 1955 to 1958. These 
bonds are to be issued and the proceeds will be used for the pur- 
of ay, certain electric Do pag of the West Tennessee 
Power Light 0. known as the Ripley Division, now serving the 
incorpora’ towns of Ripley, Samos, Gates and Halls and 
orn areas, and for the purpose of extending, im 


and, betterments to such electric s m 
110,000 water system, series A bonds. Due Jul rd as follows: $1,000 in 
1939 to 1941; $2,000 in 1942 to 1944; $3,000 in 1945 and 1946; 
$5,000 in 1947 to 1951 and $10,000 in 1952 to 1958. ds 
are to be ed and the proceeds 
acquiring 
Power & Light Co. 
ing improving and betterments to such water 
25,000 ice plant bonds. Due aay 1, as follows: 
an $2,000 in 1044 to 19 3. These bonds 
proceeds used for the purpose of acquiring 
erties of the West Tennessee Power & Light Co. serving the 
oe and for the purpose of extending, improving and making 
betterments to such ice plant. 

Dated Jan. 1, 1939. Denom. $1,000. Any of the bonds maturing more 
than five years from their date will be subject to [gg sy at Lape g nr 
of the town on any interest rate after Jan.'1, 1944, after notice less 
than 30 — nla to the date fixed for a at the principal amount 

accru 


thereof an interest thereon to the redemption date, plus a premium 
equal to 4% of 1% of such principal amount for each year or fraction thereof 
from the red n date to the date of maturity, provided that such pre- 
mium may not principal amount. Rate or 


any case exceed 3% 
terest to be in multiples of 4% of 1%. The rate may be 
uniform for the entire series of each issue or may be split so as to name not 
more than two rates, but there shall be no more than one rate for any one 
maturity. 


SOUTHIFULTON (P. 0. Fulton, Ky.), Tenn.—BONDS SOLD TO 
Deeer by che Town Teeamures’ that $48,000 4% water works 


PWA—It is 
Denctn. 000" Dated A 1038 ee Punic W. as follows: $2,000, 

enom. P . ° e . . ? . 
1942 to 1962, and $3,000 im 1963 and 1964. Prin. and int. (F-A) payable 


at the City Treasurer's office. 


WEAKLEY COUNTY (P. O. Dresden), Tenn.—BOND SALE DE- 
TAILS—We are now informed by the Clerk of the County Court that the 
$275,000 electric power plant bonds purchased on Dec. 2 by Walter, Woody 
er of Cincinnati, as noted here—V. 147, p. 3651—-were sold 


& Heimerdi 
as 3\%s (not 34s) at a price of 96.45. Coupon bonds dated Dec. 1, 1938. 
Due from 1942 to 1953. Denom. $1,000. Interest payable J-D. 


TEXAS 


BORDEN COUNTY (P. O. Gail), Texas—BOND SALE DETAILS— 
We are informed by the County Judge that the $20,000 on court house 
bonds sold on Oct. 19, as noted here recently—V. 147, p. 365l1—-were pur- 
c y C. B. Gentry eden | Spring, at par, plus a premium of $12.59, 
equal to 100.0625. Rezis bonds in the denom. of $1,9)) each. Due 
on Nov. 1, 195/; optional after 1U years from date of issue. Interest 
payable M-S. 


FLORENCE, Texas—BONDS SOLD—It is that $22,000 build- 
ing bonds approved by the voters on Sept. 24, have been purchased by the 
State 


HEMPSTEAD, Texae—BOND SALE—The $41,000 issue of 5% cou 
semi-ann. water revenue bonds offered for sale on Dec. 17—-V. 147, p. 38) 
was purchased by the South Texas Commercial National Bank of Houston, 
according to the Town Clerk. Due from 1940 to 1957. 








3952 


Financial 


HUNTSVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Hunts- 
Ville), Texas—BOND SALE DETAILS—It is stated now that the $10,000 
sold recently, as noted here—V. 147. p. 3651—were 10 oP on, 


bonds 
chased by the First Nationa tional Bank of 


Hunteville as 5s te pene 


and mature $1,000 from 1939 to 1948, giving a basis of about 4.80 
LAMPASAS, Texas—BONDS NOT SOLD—The $100,000 a - elec- 


tric system revenue bonds offered for 
was not sold as all bids were rej 


sale on Dec. 20—V. 147, 3651— 
ing to report. Da Dec. 15, 


1938. Due from Dec. 15, 1941 to 1961. 
MARTIN COUNTY (P. O. Stanton), Texas—BONDS > ieee 18 
stated by the County Judge that $50,000 road, bonds have been sold 
MARTINDALE INDEPENDENT SCHOOL DISTRICT (P. O. ar ae 
dale), Texas—BONDS SOLD—The State Board of Education is said to 
have vrvebased $8,000 building bonds. 


N SCHOOL DISTRICT 


Denom. $1, pon 
vpilenal five years after date of issue. 


(P. O. MeAon), Fame OND 
the Clerk of the Board o 
sold to the e Statet board 


ted Sept. 28 28, f038. Due serially, 
Interest payable M 


McKINNEY, Texas—BOND SALE The $60,000 issue ae hospital bond’ 


offered for sale on Dec. 15-—V. 147 


PANTEGO COMMON SOO 
Texas—BONDS SOLD—It is 


oa (P. O. Fort b Werth), 
by the | Coens = Su 


Due $150 from A 


fomeats that $3,000 4% construction beste kee 
ool Funds. Apel 10 pon 1939 4 O58. County 


Permanent Sch 
Prin. and int. (A-O) payable in Austin or Fort 
UNIVERSITY FAnt. Ts Texas—PRICE Cr ALD Ia connection with the 


sabe Oe tae Sie tapmen ot 15E 200, to a syndicate headed 
Pondrom & Co. of (Dallas, as aie tt our issue of Sept. 10— 


y 147, p. 167 it is now s 
ere 


oy EA that the bonds 
bout 


premium of $137, ) extual 10 100.101, a basis of a 


sanitary se 
$10, 000 11 in 1939, 1941 to o 194 
and in 1963. 


50,000 alle ~~ ein sis. 
a and 8 
he 1960 and 1951 and 19 and 1007 to" to 1 


‘ollows: 
vement. Due sept. 1"as follows 
, 1945 to 1947, 1 1953 to 1955 
kz Due 66.000 Gaps. 1, 1942 to 1946. 


1 1,000. Principal and interest ble 
at roy. Ohase Swotienel Bea's New ork. et 


UTAH 


SALT LAKE CITY, pee nee is stated by Ethel Mac- 
Wane J Recorder pation 


notes w 
Ni ational 1 
bans, 


lt Lake City, jointly, pa. 


Denors, $5.000°$ $10,000 and $20,000. ated Sept. 15, 
on oS ten. 15, a +d 
Legalit Gee approved by Ingebretsen, Ra 


VIRGINIA 


ERAT TO Va.—BOND OFFERING—It is reported that sealed 
will be received until Dec. 28, by the City Clerk, for the purchase of a 


of Salt 


325000 issue of sewer 


COVINGTON rene ig Sg wh gs + (P. O. Covin ) Va.—BOND 

that he will reclve soalod bi IS re Superintendent wot en oe 
un a. Mm, on Jan ‘or the purc 

of an issue of 3150, 000 —— — bonds. Interest rate is not fo exceed 

5 X( Fn ted Dec. 31, 103s. Denom. $500. Due Dec. 31, as 


$20,000 in 1946 to 1 951, 
a y imeerent payment date on and ‘after 


ie a. in + ae callable at par on 
31, 1949. Bidders to name the 


co of LS gar engy in a multiple of 4 or 1-10 of 1%. An my rep | bid is 5 my 
assuming that all bonds are callable a ag 3 from date of 


ed int. | mg ry at the eg | National Ba: 


received less than The legalit 
an, Wood & H an, of New ¥ 


ee 
New York. No bid will iil be 
of the bonds will be approved by 
ork, whose opinion will be furnished 


Enclose a certified check for 2%, payable to the County 


School Board. 


CREWE, Va.—BOND SALE DETAILS—It is n that the 
$25,000 municipal bullae naede sete sold recently, as padtiaakaes 
wo local banks ri d 
Bim Sent" 16, 1800 e106, insure, Dane oH AY Dar. Du G 


PETERSBURG, Va.—BOND Pale—The $150 O00 ee of 3 
improvement of' 1 Af eh, 


ual 
ope on Dec. 20—V. 147, 13652 — wee 


jointly tof. 8 . Dickson 


awarded 
Co., Ine., of es ak harleste , and the Investment Corp. of pe 
ual to 102.27, a basis of about 2. 570% 
. 15 from 1939 to 1954, incl. 
DOMES 7 Bon Tage FOR IN VESTMENT—The successful ye 4 


Other bids (all for 3s) as officially reported as follows: 


Ne 
4g of 


par and accrued interest. 
Hoffman of New York will 
for 2% of the par value of the bonds 


y scheduled ae sale on Dec. 15, but we are 
stated insufficient time 


t the bond a 


notice of sale ana the readvertisement Oy 


- 147, p. 3652.) 


WASHINGTON 


ALBION, Wash.—BONDS SOLD—It is now 


Clerk that the $7,000 water 


ds offered 


sale 
147, p. 1534—was Arthur E. Nelson & Co. of 
Bated Sept 12, 1988" Due $500 from Sept. 15.1930 to 1 


BREMERTON, Wash.—BOND SALE eg ay ga RJ stated 


. J. McCall, Neg boo Bae 5 ee nee 


semi-ann. 
V. 147, p: 8000--was postenned. tee 


WEST VI 


to exceed 
scheduled for Dec. 17— 
Due from Jan. 1, 1940 to July 1, 1954. 


RGINIA 


» W. Va.—BOND SALE po gt ap Sameceias =— _ 


5.000 (not $6,900 
as 


bonds to 
noted here on Dee jr. 147, p. O00 it is by the 


the bonds were sold 


dated 
939, Noy. 1, 1938. 


4s, at a price of 100.62. 
$500. Due serially 


option of retirement prior.to ms Ty 4 Int. NEN. 


R COUNTY (P. Grafton), ie Vara S. 


of school bonds offered for 


H. K. 
E. 


ALE—The 
& Co. of Wheeling : 2k (paying x. 
. , as 8, 
. Kuhn, Secretary of the Board 


Chronicle Dec. 24, 1938 
WISCONSIN 


BRILLION JOINT SCHOOL DISTRICT NO. 2 (P. O. Berillion), Wie, 
d % semi-ann 
uipment bonds V.147,p.3 
jointly to the one County —_ of Brillion and the First 
of Maaieest. paying a price of 106.67, a eae of about 2.62%. 
Aug. 1 ue on Feb. 15 in 1940 to 1954 


ph Wis.— TENTATIVE BOND SALE—We are informed that 
the following "issues of coupon semi-annual! bonds, ting $413,500, 
offered for sale on Dec. 22, as noted here—V. 147, p. 3 were tenta- 
ively awarded to Blyth & Co., Inc., and B Harriman & Co., 2 oe 
jointly, subject to final confirmation ‘by the git, Council on Dec. as 
2s, for a premium of $1, 825, equal to 100.44, a, basis of about 1. om 
The ye res as follows: 
$318,000 school, series No. 79° bonds. Denom. $1,000. Due Dec. 20, as 

follows: $10,000 in 1944 and $22,000 in 1945 to 1958. 
50,000 street improvement, series No. 78 bonds. Denom ,000. 
. 20, as follows: $8, 000 in 1944 and $3 ,000 in 1945 to 1958. 
30,000 ore poe ey and 9 cuvs - aan are No. 77 bonds. Denom 





15,500 oe h ™ bri ada ng 76° bonds. Dea 
’ as a ve. es {No 
$1,000, one $500. eny bridge, series [No 70% $1,500 in 1944 
and $1,000 in | i945 to 1958. 

Dated Dec. 20, 1938. 

BONDS OFFERED FOR INVESTMENT—Pending the final award the 
said bonds were offered for public subscription priced to yield from 1.30 
ae for the 1944 to 1955, maturities, and at 99.50 for the 1956 to 1958 


MARINETTE, Wis.—BOND OFFERING CONTEMPLATED— we are 
John Moore, City Clerk, that an offering will, be? mad ws ef during 


00,000 3% coupon relief emerg bonds. 
939, maturing in 1949 without option of prior call Legality 
by the City Attorney. Interest payable F-A. 


MODE Wis.— BONDS SOLD—It is reported that $12,000 road”bonds 
approved the voters at an election held on Sept. 20,,have_been sold. re 
is reported” that 
, by Melvin Metheim,’ Village 
a $12 % semi-ann. eed 
Dated Bopte 15, 1938. Due on March 15 as follows: $1, 
rn 1945, and $500 in 1946 to 1958. 


OCONOMOWOC JOINT SCHOOL DISTRICT (P. O. Oconomowoc), 
Wis.—BONDS SOLD—It is said that $75,000 building¥and? improvement 
bonds have been purchased by,Harley, Hayden &,Co. of Madison,.as 2s, 
Paying a price of 100.68.4 


OWEN, Wis.—BOND SALE NOT CONSUMMATED—It ‘is stated by 
the City "Geri that the sale of the $25,000 sewage treatment plant bonds, 
noted in Nov. 5, was not consummated as a Public W Works Ad- 
Sninigtoesion allotment was not approved. 


SHEBOYGAN COUNTY Be a Be O. She an), hate ways SALE— 
The $404,000 issue of 2% % Whoa bonds 
offered for sale on D Doc. HV. 14 147, D. 3 
composed ow ¥: 
kee, and the Security National Bank » Paying & um 
.357.78, equal to 101.284, Fon gg wep Anny 3. 14%: ted Jan. 2, 1939. 
e from Jan. 2, 1945 to 1959.inel 
Halsey, Stuart & Co., Inc. of © bicago, 2 otewes 101.11, while the Mil- 
waukee Co. of Milwaukee made a bid 


SH BURG (Cit d T eit SCHOOL DISTRICT 

=. is.—BON. f SALE—T ne” $2600 issue of cou school bonds 

a ered for sole on as BY —V. 147, 3652-—wae  agemoedly A vr és. 
arlson adison, as . paying a @ premium 

a basis of about 2.31%. Dated O Oct. 1, 1938. nf sa April 1 1, 1940 to 1953 


1. 
in® = 


WYOMING 


_- CE PAID—In con con- 
NATRONA COUNTY (P. O. cue mes Wyo ne Gor ar 


nection with the sale if ay $25, a = Cee gens noved Me aes vel 12—V. 
Toe Clerk that (hy "a 930 to 


¥ orice of 90. 2 basis of abo ut 
1946, pod af 8 optional before maturity at 104 oa crecen 


CANADA 


ADA (Dominion of)—SALE OF TREASURY BILLS—The govern- 
siseteiomaie sold am issue of $25,000,000 Treasury bills at an he en 
of 0.672%, in queens to the rate of 0.675% paid on the last previous Ln 
on Nov. 30. he current issue, which was for rrefunding puposes, 
date of Dec. 16. 1938 and is due on March 15, 1939. y 

GREATER VANCOUVER WATER DISTRICT, B. C C.—BOND SALE 
9 Ko of Dominion Securities Corp.; A. E. Ames & Co.; 
Wo . Gunds Co.; Pemberton & Son, and the Royal Bank of Canada 
purchased $250,000 4% bonds due serialiy in 25 years. 
LONGUEUIL, Que.—BOND SALE DETAILS—The Banque Cana- 
dienne Nationale Qa: Bruno Jeannotte, Ltd., both of Montreal, were 
successful bidders for the $78,700 4% improvement bonds sold Oct. 31 at 
a price of 97.25—V. 147, p. 2902. 
ONTARIO (Province of)—$16,500,000 ISSUE WELL RECEIVED— 
Advinwp from Ganed a disclose that the recent oteriat, of S $16, eet, 3% 

due in 11 years, and offered at a peice of 99 5%— 

Vv. na. D 3806—was accorded an te ogg F Apne od reception. by the 
t ith whic e su 
public, 94 “A 5 reflected pe 08 ee 2 pA dealers was formed to handle the dis- 


A la group of banks 
tribution of the Goons. purpose of Bho ren was to — = Be pag a 
of a similar amount of pay F easury bills. eee The ote 


ene. purposesjand did not involve an increase in the 
1949. Callable 


province 
bonds dated Dec. , 1938 and mature Dec. 15, 
oa on interest a days’ notice on any interest date on or 
or pa 
ty, or * 
the office of the Provincial Treasurer. 
~ pal and interest (J-D 15) are payable 3 ‘awful 
of Canada in Toronto or Montreal, at the holder’s option. Denoms. 
1, and $500 ae as to 1. Legal o 
Baty of Torsate. are direct obl 
of e consolidated revenue fund. Oth irk Oe 4 
made e " ood, Gund os 
Weir & Co., The Dontaton Securities Corp., Bell, _& Co 
Co., Mills & Co., Securities Corp., McT 
;. Birks & ion, Hanson Bros., Midland Securities 
Cochran, Murray & Co., H & & Co., Burns Bros. 
4 ‘do 4 ian Cath Oo,” Dyment, Co., J. 
oo raw ers * 
& Co.. Griffis, Norsworthy, C. H. Burgess & Co., W. H. Watson & Co. au 
PORT ARTHUR, Ont.—ADDITIONAL INFORMATION—The* Bank 
on Montreal . participated with Mills, Spence & Co. of Toronto in purchase 
of the $199, 630. 14 1% improvement bonds referred to in V. 147, p. 3652. 


RENFREW, oy a ee A SALE—An issue of $52,000 314% bonds"was 
sold to Harrison & Co. of Toronto at 101.16, a basis of hous 3.375%. 
Due serially in 20 ome 

SALABERRY DE va eee Gene SALE—The 540.000 
4% improvement vee ered Dec. 14—V. 147, a ee or ag 4 awarded to 

Bruno Jeannotte of are. at 100.52. Dated Nov. 1, 1938?and 
due serially from’ 1939 to 1968, incl. Second high bid of 100. 10 was made 
by Credit Anglo-Francais, Ltd. ot saaneeal. 


THRSETET VERS “ag eV. Be BOND SALE—The $1,193 509 im tuprovement 

& Co. of M 7 toed + fa at 96.90 4 Due serially in 1 years. 8 Scena high 
on as 4s, a y 

bid of 96, S0ywas made by the Banaue Canadienne Nationale of Montreal 





